


ND 


|—6dCThe « Eronowist, 








WEEKLY COMMERCIAL 
Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Vol LANVI. 


TIMES, 





SATURDAY MARCH 8, 1913 No 3,628. 














@he Economist. 


NORTH BRITISH | TABLE OF CONTENTS 


| The a Market 565 A North Country In 


-—v The German L y and n an Amaiga BLION .ece 579 
; i e 7 
| ( A | tinental Armies ........ 26S Commercial Sitlation in 
Pre 5 Vv AtTOW Wi son 8s er - 57 





5 DMaddeawecaameden 579 
Addr - 00066 ct 606666 i lau ig 
ANGE COMPA y | She Mi . Dispute oeee 568) WILLS AND UES 579 
i 
ESTABLISHED 1809. || Our Inde ME Sdsaes 569 
INSUR N ‘ 5 ican Try a con Foreign and Colonial 
LS ‘ Li LUSw 4 It) L11L1@S 2. Ji 
S iene Pacific Report... 57 _ Correspondence ; 
| The Indian Budget ...... 573 Germany and the New 
\ 1 i! 1 f ‘st-cla othe . | The Breakfast a 573 — OCDEME.ceeescces Ji 


. ; w 
Low rate a distin tive fe ture "i Notes on Business a 


and Finance \ustri ‘aH WET ccacsene 582 
Booming TradeinFebruary 574 Letters to the Editor 


The Times 13/5/12. 








Ri : “BR ff Ter — nary .. f 4 Shipbuilding & Protection 583 
ae = _ | the Brazilian Presidency 575 (Canadian Crops.......... 584 || 
Funds exceed £22,500,000 - Income £5,000,000 || The Stock Exchange and Sieietediniien eet a hate 585 |) 
| the Big Battalions .... 576 Qur. Present Militar 
. LONDON : 61 Threadneedle street, E.C. The Nort ; — ary ‘ 
t . | The North German Lloyd Strenotl 585 
eee SS | The Bee Tag | cpittatll seccnzeneseen 585 | 
re a eeneee es cet S696 9 Se hillagoe Company ...... J56 
| Fresh Capital for Vick« 576 ‘ 
| Two Welsh Collieries 577 Reviews of Books— 
= 2 , ecee Ji 7 >. : ‘ a cor | 
— | Cottor [rade La ir im craise Of HC Dear .... JOO | 
Chartered 1822 Di eile : pakaes ees 577 1 Bond House ........ 587 
; | H me-Gr wn and Imported Books RECEIVED ....ee6- 587 
THE FARMERS LOAN DSRS 6 cceduovedaccana 577 New LOANS AND ee Cos. 587 
| The Salt Union’s Year.... 578 Ni CavitaL Issues .... 587 
& TRUST CO N EW YO RK. | The Congo ...........00. 578 Company Meetinas, &c.. 588 
77 } German Colonial Invest I I I AND |] 
c* Se ite cu santawatas 579 BUTI csccrednans 597 
LONDON: ( 15 Coilinee St., S.W. wil a a 
“~** t 26 Old Broad St., E.C. ee . 597) Wool Trade....... 
PARIS: 41 Boulevard Haussmann. | Railway Traffic Returns... 599 Cotton Trade .........:+. 609 
The Stock Markets ...... 601 Hamburg Coffee.......... 610 


as oe sei Renal Co. Accounts Analysed .. 604 Hamburg Sugar......... - 610 
Makes a peciality of the care and management of real and | Dividends and Crushings 603-4 | Produce Markets ...c.co. 610 


personal px perty in the United States for individuals, firms Corn Trade 


and companies, and will act as Agent, Custodian, Trustee or | Iron and Coal Trades .... 606 Stock Market Price es. 
xecutor 


eee ee ee ee eeee 





J Investments made in railroad and other securities. | TERMS OF SUBSCRIPTION 

‘ncome | ted to drawing account or remitted or re- | ( ‘ : Yearly. 40s. 

invested cordance with owners instructions. Cheau . 1 ] ma payable to the Pro- 
Secur ties and bank balances of non-residents prietor ECONOMIST rar House, Arundel eet, 

of the State of New York held in New York are no longer | Strand, London, WC. Si free, Oga. 

subject t e payment of inheritance taxes (death duties) Ca) ae (as oe on ane Atenas, £2 6 


in in the State State of Ne w York. * con ans 


a Haecht, 79. New } - | e of ** Journal of Com- 
2 i way, a Inte ub Ne Co., Duane street. 


cs 

ASSURANCE COMPANY, LIMITED, 
HEAD BARTHOLOMEW LANE, LONDON, E.C. | 
ASSETS EXCEED £23,000,000. | Since last week 








~! i is ( t OSpce > “are 
Right Chairman —_— ere die d owin: ) de 
ight Hon. LORD ROTHSCHILD, G.C.V.0. | count © 7 
I A sé Li . 3 < la qa. an net 
~ vcted by the Company :— il ‘edinarvy demands in Germany and | e fe 
LIFE INSURANCE, with and without Profits, with special a aie : : ; 1 fo] st oes s - 
: the payment of Estate Duties. armaments |! > f sea a Pen ial Ceili — "9 
a © INSURANCE of every c& ription. oa” aa , ‘ - ‘ ) 
SUF 6 ailWi clict ~ 
RANGES to cover Lo f Rent, Interest and Prof ” ‘ ‘ 
Fire damage to property SI} B ° ‘ a4 ! 
MARINE INSURANCE. | 4 os ( ( S 
Poe *GLARY, T | deseribes i crisis ( , I 
HEFTAND PLATE GLASS INSURANCE. . ; : 
CIDENT, Li ing Personal Accident, Motor Car and | ; Germany, and there has been ret 
sjability os | y 


1rance. @ 
id Policies are also granted. } there O1 Me Uiteiba — 
BO | xs ee Se eS ee 
etna YEAR 1913.__With. Profit Life Policies | the great bankers are assisting In a isis i 
gp year at Full Annual Premiums will rank | 4... pone of restraining military demands and prevent 
Next Sefeene S Bonus as at 31st December, when the | | ' 7 “4 ‘: 
iuennial Valuation falls to be made. 


ROBERT LEWIS, General Manager. 





essere SP 


606 Price Current.... cooose G12 | 


irket was disappointed with the Bank return whicl 


ling’ a ceneral relapse oO! onfidence and credit. Our 
ng vv 


eR 


hone scletoren res 
‘S 


peer ra tiated 


apt NL 


NRE Ie 


ips ate Ee gles 5 ailing, oye 


(an 
ea 


RANE te tan 


a Le 


ee ee ee 
i tg 





ee ee a ee 


eee 


ee ee ee 
‘Nici Adianinutbeenie Dc Sia irr yee 


og Sy 


Te A ied gue etendill 


ae serine 


7 


ae eee 


eae adel 


: 
| 
‘ j 
: 
: 


tee 


OAR sain decays Sian shciligtlrttne aha. tend tection. sla nity jeanne ts a: septal BO ae hate aaa 





sa th BRR a lt age: ili list, £5 ie 


Fr OP Ra RO AAR ee til INSTAR NA 1 AR NN RAN NS PY te Oe 


as iA gre in acca taba ih Saal 


ee ee ee 


st ap Thepnge te 


vina-e~ 


nt LE i RS aac sear My ar WE eee 


> Sate 


¢ iene 
1“ 


+ rs 


Le AB CR eS 


ope 


ee eset mn: yen SP 


Rhee ronan ae Ute 


senate oe 


warms Ardeane man 


one ee Rt EEN peat eos 


RS at Hn tr ig ey aw nd 
-. re ee Teele 79 » a 
« ~ ~— . 


EN f= Nt 


mee Ane 


rete 





ot odetey 


italian atl tains 


a ae DIED acre 


i tae 


Pe att 2 Prien dete 
“ os 


UM OWE shiva 


yee 10 


mote 











































































SS ee ial aad ae a SDA EOEE EA Teen 


was 






rearer 
Ce ee aks me 








———<— 


it 


! 


566 THE ECONOMIST. 


showed a decline of £659, ooo in the reserve, in spite of | | LONDON MARKET RATE Compared « with Fe FORE! 














an influx of £592,000 in gold from eet. Over a | 


million had been added to Public Deposits by the 
collection of revenue 
4% to 4H 43, and the quotations were, 


stiffer yesterday. 


if anything, | 


* ~ ¥* + 


Our Berlin correspondent telegraphs 


of the money market 


outlook have depressed the Bourse, which is weak, with | 


little business doing. Discount rates are } higher at 
6 per cent. for short and 5% for long periods 
day money is unchanged at 6 per cent. 


London is one point lower at 20.43. 


| the new loan are described as satisfactory, considering 


'| the state of the money market. 


a 
RR 


LCT SR Nt tet neteteteennin 





* * ~ oe 


Our New York correspondent telegraphs :—The 
favourable effect of President Wilson’s inaugural ad- 
dress was quickly lost, owing to the unsatisfactory 
monetary situation. The German crisis is an important 
factor. Berlin’s bids of 6 to 6} per cent. for money are 
coldly received here ; for’our local reserves are low, and 
Hence, 
General 


the currency movement is against New York. 
any large gold exports are likely to be resisted. 
trade continues satisfactory. Tariff reductions have 


new Congress is still wrapped in uncertainty. 
om > * * 

Our Amsterdam correspondent writes :—This market 
is still in the somewhat exceptional position of being 
the cheapest money centre. Rates for call money vary 
between 3 and 34 per cent., and monthly loans also are 
The last 
Bank return shows that credit demands at the turn of 
the month have been quite insignificant. The attitude of 


obtainable at round about the latter figure 


the public towards new business, especially of a foreign 
nature, is one of extreme reserve, and leading houses 
prefer not to appeal to investors at this juncture. Even 
propositions on behalf of home and colonial concerns, 
for which a decided preference has in recent times been 
manifested, are subjected to searching scrutiny when 
new money is required, and exceptional attractions are 
demanded. An issue of goo,ooo fl shares of a 
prosperous house trading with the Dutch colonies, on 
which 8 per cent. dividend was guaranteed by the 
vendors for three years, and which were offered at 114 
per cent., was only subscribed for to the extent of 60 


Day-to- 
The cheque on | 


The discount rate went up from | 


-— The tightness 


and the obscurity of the political | 


Subscriptions for | 
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. * Fort. Three 
i t y 
This \ s Week. Last Week. night Ago. od A Month 
2 
0 
| With Paris...... i + 4 + . 3 + - $3 + 

» Berlin ij — 1 — 3 — 2, cat 7 
» Amsterdam + 1 — 1 + $3 + rb 
ss New York..) a . = 
» CalliMoney; + 13 3 + |¥ 


: A Fort- — Wk me 
This Week.,Last Week. night Ago. rah A Month 

Per Mille. | Per Miile.| Per Mille. Per Mj)). Par ti 
| France......... kagstus/ #forus {1 forus  & for »- ei 
Germany........ $8 for us | 1¥ for us | 32 for us 2% for nae 
Holland ........ | #; agst us | 23 for us | 12 for us J “ae or 
New York ...... 1 2§ for us | 3g for us | 24 for us , g ln 


5 r us 


LL 





THE GERMAN LEVY AND CONTINENTAL 
ARMIES. 


“Is not the time come when the powerful count: € Ene 
should reduce their armaments, which they h 
? Is not the time come whet 1 they sh 
’ 


} 

4 a 
le re that there I a vererowt 
declare that there is no use in such overgrown 


raise 


| What is the advantage of one Power greatly inc: ts arn 





per cent., but this, under the circumstances, was | 


generally looked upon as satisfactory. It is known, 
however, that other less strongly bac ked unde rtakings 
are experiencing much difficulty in obtaining the re- 
quired financial support for their expansion schemes. 

Some buying of American shares h: is been proceeding 


here of late, but the speculative position in these is not | 


of unwieldy dimensions. In the local section tea shares 
are attracting some attention in connection with the 
demand for new tea lands in the 
monetary position in Germany is watched here with 
interest and some concern. 
be placed on that nation are looked upon as an un- 
favourable factor jn the situation. The German ex- 
change is very high, but has not yet reached gold 
export point. It is understood that some Dutch money 
has been loaned out in Germany. 


Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


8 Week {Lest Week| A Fort- Three Wks:| A Month 


| night Ago. Ago. Ago. 

eT es Te 
Bank rate... f oe ae ee 5 e 
Market rate . 43 OC 2 | 433 433 43 





|mav be much higher. 


| turning from naval rivalry with this countr) 
| sive military preparations against Russia and France. 


and navy? Does it not see that other Powers y follow 
example? The consequence of this must be that incre 
of relative strength will accrue to any one P I it ther 
must be a universal consumption of the r rces of every 
country in military preparations. They are, in fact, depriving 
peace of half its advantages, and anticipating en 
war whenever they may be required. . . . The true interest 


° . ' > 9 > | ¢ ( S ( ord t nab 
been practically discounted, though the policy of the | of Europe is to come to some common accord, is to enabk 


every country to reduce those military armaments, which belor 
to a state of war rather than of peace. I do wish that the 
councils of every country—or that the pi iblic voice and mind 
if the council did not—would willingly propagate such a doc- 
trine.”’—Sir Robert Peel as Prime Minister in 1841 

FROM a narrowly British point of view there is a 
melancholy satisfaction in the spectacle of Germany 
to defer 
oO delen- 


Her new military Budget does not spring from any 
popular demand, though, undoubtedly, the menacing 
tone of the French Press ever since it was led to hope 
for English assistance (and more especially since the 
victory of the Balkan States) has caused general alarm 
in Germany, and this feeling has been intensified by 
the Chauvinism of the Novoe Vremya and some other 
Russian newspapers. Generally speaking, the German 
Press has been moderate and rational; nor does 

display any enthusiasm over the Government’s pro- 
posals. They will cause a heavy drain of capital and 
money at a very unfortunate time for German frees 
and German industry. Whether they will be accepte d 
by the Reichstag remains to be seen. The full details 
have not yet been published, but authoritative rumours 
place the new annual expenditure at about J, 12,000,000 
a year. For the first two years, naan the —_ 
A round milliard ¢ arks, 


| £,50,000,000, is mentioned as the capital sum req require 
| Most of this exceptional levy is to be used for bu! Id 


| ing fortresses on the eastern frontier- 


colonies. The! 


The heavy war burdens to | ) D4 
Allgemeine Zeitung, 
| incomes above £2,500 is to be levied (for 
| only), and at the Emperor’ 


| taxation, and will take their share of this 


a step said to 
have been made necessary by the Balkan War ry because 
in a future conflict a great part of the Austrian forces 
might be tied up in the South-East, and so be unable 
to assist Germany by an attack on the Russian flank. 
A feature of the project is its ‘‘ Lloyd George finance, 

which marks an extraordinary concession to Soc ialism. 
According to an official note in the Nor ‘doutsch : 
a special property tax on al 
this yeal 
suggestion the German 


s 
. wwemnted from 

princes will forego their right to be exemp ed trot 
i ‘Swear tax in 


like Mr Lloy¢ 


| time of peace.’’ This property tax, al 
) ne \ 
George’s land taxes, will require a new m: = ried 
{ car! 
valuation in many parts of Germany, ee ‘hich 
to 


| opposed. 
'the Finance of the German Fortifications Bil 





will doubtless end in a system of death duties, ! tel’ 
sperate! 
the Conservatives and the Clericals are so desp* 


r } 7” that 
It seems, therefore, highly p' = le a 


It *% equally 


to produce a political crisis in Germany. 
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——_ aa . aia os Conrumae = . or 7 a or ad ee a ig sts ae 
‘abl the French answer, involving a resort to | another devastating war? Surely things are bad 
‘hree years’ service, will end in fresh outbursts of dis- | enough already! To quot again from our. corre- 
content and syndicalism, even if the opposition in the | spondent ‘Eve ime I visit France I see signs 
Ch yer « be overcome. : _ {or incre ising povert The work of the notion 
In SI their beloved property tax (which is | is falling more and more into the hands of women— 
ecribed to the Kaiser’s initiative), the German | women in the shops, women in the fields, wom n even 
Social sts are bitterly opposed to any further increase | to guard the railways: and there are a: Wl shin wns 
, armaments. In conjunction with the Socialist just those small touches of decay and me vik ‘ wl Sth 
sarties of France a striking protest has been issued | mean that all the superfluous wealth is ‘ ce did: off 
ainst tl military proposals in both countries. | into military channels. ”’ iil 
Printed both in French and German, it declares that | Our second corre spondent is a French uteen 
he huge armaments of the present day are crushing | writes from Lyons to remind us that aggression has 
the peoples of the two countries and aggravating not been wholly on one side. He thinks th r the 
tual suspicions. Instead of insuring peace, they | Agadir incident grave complications were onh 
are raising conflicts which are bound to hurry on a | averted by the peaceful and a the sasie time “fem 


eneral catastrophe. The immense majority of both 


_ it truly says, wish for peace, and have a horror 


. - . . . | 
fhe decision of quarrels by violence is bar- | 


_ 


rism and a shame to humanity, and the Socialist | 
rties of both countries demand the general introduc- | 


n of arbitration treaties. They demand further that 


e stat armies of France and Germany shall be | 
lace 'y national militia on a democratic basis. 

ey protest finally against the perfidy of the Chau- 

sts armament manufacturers, who try to per- 


ide the German Socialists that the French Socialists 


not opposed to militarism, and the French that 
e Ge Socialists are equally reconciled to the | 


j 


i 
’ 


We can perfectly well understan¢ 
with which our own Press can be worked 


ase 


w the lament interests or the fighting services, 
at the jubilation of the Paris Press is far from 


“eDrese ntit 


any popular enthusiasm. It is quite pos- 
indeed, probable—that a great majority of the 
le will oppose, and eventually overthrow, 
proposals. Similarly, in Germany, where the 
re independent and politics are less concen- 
to discern 


~ 


Frene h NEO! 


seem 


signs of a general dis- 


received two interesting letters from the 


South ‘of nce, one from a French reader of the 
nomist, the other from an English visitor. The 


S i \T es *— 


The n t interesting thing in France is the struggle over 
conscript Most of the papers have been declaring that 
France must go back to the three years’ system, which was 
reduced, to two years in 1905 as arelief to the peasantry. 
‘olncare is urged to do this instantly in order to provide for 
the national safety, One sees now where Socialism comes in. 
Every newspaper, except those of the Socialist party, has been 
talking like the Pall Mall Gazette in its very worst moods, 
feaving out all the obvious arguments on the other side. 
oe. a0: The impoverishment of France already 
1 wing from conscription, and certain to be aggravated by 
‘Aree years’ service ; (2) the heavy financial deficit ; (3) the 
uter Dopelessness of competing with the German army in 
numbers when the French birth rate is so low; (4) the cer- 
ainty that the birth rate will be still further reduced by 


mae § young men into the barracks for three years instead 
iW ), 


lent adds that France has been brought | 
by the boastful and threatening attitude 
istic journalists towards Germany. It 

€ the direct result of the Morocco business 
of illusions born of the entente | 
rdia French military experts have been 
tly the crusade of Lord Roberts; for 
‘ssume that his object is to provide France with 
an Eng my to assist her in recovering Alsace 
Orrair s illusion has been promoted in the last 
y officials or officers of the War Office 
whose mischievous and cruelly decep- 


atl been undertaken without a scrap of 
iuthor — 


1 
‘ 
iy 


rt n. Happily this illusion is at last being 
4 , the notion of our co-operating with 


. © ask the Germans to help us to recover 
Becta ‘© French to help us to recover New York. 
; could be 


more uncharitable—more 

Sit ; than for Englishmen in an official 

ds ' “9 egg on the French and German nations to 
ee 


| for war, could a bet 


the Cabinet, or a scrap of approval | 


ver Metz or Strassburg is as sensible | 


attitude of the French nation at large 


Had it wishe d 


tter opportunity have been found?’ 
He adds that the new German Army proposals are 
dictated not so much by the threatening attitude ol 
the French Press as by fear that. after the overthrow 
of Turke) . a strong S] i\ coalition Is con ing into 
| existence which will be a constant menace to Austr 
| Our correspondent’s conclusion seems to be that Ger- 
many, France, Russia, and Austria are all equally well 
justified in increasing their military strength and 
forging new weapons for attack and defence, whatever 


+} “ih 
Sacrinces 


the involved. It is a doctrine of fatalism, 
and the best medicine for it is the quotation from Sir 
Robert Peel with which we head our article, and the 
commonsense reflection that an all-round addition t 


q % 


all the nations involved, whil 
it may leave their relative military strength unaffected 


Why should 


irmaments impoverishes 


' not Mr Asquith and Sir Edward Grey g 
a lead to E irope by proposing a Confe rence oO the 
limitation of armies and navies ? 





PRESIDENT WOODROW WILSON’S ADDRESS. 


HE inaugural address of 


new President of the 
nited States is in itself an admirable reform, for it 


T the 
U 
represents a distinct triumph of quality over quantity. 


Nothing is more 


melancholy in modern writings and 


he 


doxical as it mav sound, this vice is closely connected 


y 


speeches than their diffusion and verbosity. Para- 


with the hurry and rush of the a 


ge. The magnates of 
the world are so busy that they cannot afford time to 
be brief. Anybody can make a long speech 


a long address upon things he knows little or nothing 
about, but it 


or write 


requires time to master a subject, and 


more time to put it into compact and pe rspi uous 


The Presidents of the United States had got 
into the habit of emptyir 


English. 
1g a load of words into the 


public street, and calling it the inaugural address. 


These monstrosities were probably the work of secre- 
and shorthand wt 


taries, assistant retaries, 


Mr 
obviously his own; and a very fine composition it is, 
well calculated to raise the level of political morals and 
to appeal to the best elements in the public life of the 
United States. He sees the magnificent energy of his 
country, its limitless enterprise, its moral force, its de- 
sire to rectify wrong and alleviate suffering. ‘‘ We have 
built up, moreover,’’ he ystem of 
government, which has stood through a long age as in 
many respects a model for those who seek to set liberty 
upon foundations that will endure against fortuitous 
change, against storm and accident. Our life contains 
every great thing, and contains it in rich abundance.”’ 


set iters. 


Woodrow Wilson’s closely woven address is 


““a great 


Says, g S) 


But the evil has come with the good, and much fine gold 
has been corroded. With riches has come inexcusable waste. 
We have squandered a great part of what we might have 
used, and have not stopped to conserve the exceeding bounty 
of nature, without which our genius for enterprise would have 
been worthless and impotent, scorning to be careful, shame- 
fully prodigal as well as admirably efficient. We have been 
proud of our industrial achievements, but we have not hitherto 


‘stopped thoughtfully enough to count the human cost, the 


cost of lives snuffed out, of energies overtaxed and broken, 
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| the fearful physical and spiritual cost to the men and women 
| and children upon whom the dead weight and burden of it all 
| has fallen piteously the years through. The groans and 
: agony of it all had not yet reached our ears, the solemn, moving 
| undertone of our life coming up out of the mines and factories, 
and out of every home where the struggle had its intimate 
and familiar seat. With the great Government went many 


and scrutinise with candid, fearless eyes. The great 
private and selfish purposes, and those who used it had for- 
gotten the people. 

At last a vision has been vouchsafed us of our life as a 

We see the bad with the good, the debased and 
decadent with the sound and vital. With this vision we 
approach new affairs. Our duty is to cleanse, to reconsider, 
to restore, to correct the evil without impairing the good, to 
purify and humanise every process of our common life with- 
out weakening or sentimentalising it. There has been some- 
thing crude and heartless and unfeeling in our haste to succeed 
and be great. 
This is the keynote of the speech, and it leads up to a 
practical list of things that need to be altered and re- 
formed :—‘‘ A tariff which cuts us off from our proper 
part in the commerce of the world violates the just 
principles of taxation, and makes the Government a 
facile instrument in the hands of private interests; a 
banking and currency system based upon the necessity 
of the Government to sell its bonds fifty years ago; an 
industrial system which, take it on all its sides, financial 
as well as administrative, holds capital in leading- 
strings, restricts the liberties and limits the oppor- 
tunities of labour, and exploits without renewing or 
conserving the natural resources of the country ; a body 
of agricultural activities never yet given the efficiency 
of great business undertakings or served as it should 
be through the instrumentality of science taken directly 
to the farm, or afforded the facilities of credit best suited 
to its practical needs ; watercourses undeveloped, waste 
places unreclaimed, forests untended, fast disappearing 
without plan or prospect of renewal, unregarded waste 
heaps at every mine.’’ The new President complains 
that the Government has been remiss in safeguarding 
the health of the nation, the health of its men and its 
women and its children, as weil as their rights in the 
struggle for existence. ‘‘ This is no sentimental duty. 
The firm basis of government is justice, not pity. These 
are matters of justice. There can be no equality of 
opportunity (the first essential of justice in the body 
politic) if men and women and children be not shielded 
in their lives, their very vitality, from the consequences 
of great industrial and social processes which they 
cannot alter, control, or singly cope with. Society must 
see to it that it does itself crush or weaken or 
damage its own constituent parts. The first duty of 
law is to keep sound the society it serves. Sanitary 
laws, pure food laws, and laws determining conditions 
of labour which individuals are powerless to determine 
for themselves are intimate parts of the very business 
of justice and legal efficiency.”’ 

It will be acknowledged, we think, on all hands that 
Mr Woodrow Wilson’s address is worthy of his reputa- 
tion and of the hopes which have been encouraged by 
his character and career. It seems strange to us that 
at such a moment and crisis in the foreign affairs of 
Europe there should be no reference to the horrors of 
war or to the portentous dangers of increasing arma- 
ments, which seem to be driving civilised mankind 
back towards barbarism and chaos. But the United 
States is a continent in itself, and although its in- 
habitants are capable of generous emotions and warm 
sympathies with good causes all over the world, they 
are now absorbed in the tariff and other domestic 
problems which press so urgently for solution. That 
the new Presidency will be marked by a generous and 
statesmanlike effort for the reform of international law 
and for the propagation of international goodwill we 
have no sort of doubt. Mr Wilson is not a man to 
preach justice at home without applying the same rules 
to the conduct of foreign affairs. He believes, as John 
Bright did, that a great nation ought to be as honest 
and as honourable in its dealings with other nations as 
a good man is in dealing with his fellows. 


not 


deep, secret things which we too long delayed to look into | 


Government we loved has too often been made use of for | 
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THE MIDLAND DISPUTE. 
THe ‘‘ one-man-strike’’ with which y. 


threatened twice in six months is an 


mana —_— } 
any who cares for the welfare of Engli aaee 
deplore the readiness with which personal ; 
made the ground of wholesale disputes. 
few months since the employees of the \ 
held up the system on which they work, 
had wrongfully « ted of | 
The men in that case struc] 
against the action of the masters as agai 
ment 


engine-driver been 


drunkenness. 
of the magistrates, and becaus few local || 
gentlemen made the mistake of taking i 
sobriety ’’ for actual drunkenness, the : av which 
serves the north-eastern corner of Eng! 
paralysed and brought to a standstill. | 0! 
the Midland against Guard Richardson \ h ha ily 
agitated the public this week, the men appear to 
have been On very much stronger ground, but 


> 


surely a deplorable thing that a discip matter 
involving employment of one man can: settled | 
without long negotiation and the dange: or 

railway strike. The men have been actuated no doubt 

by generous motives. They feel that one of their || | 
fellows has been unfairly treated; the, iat he || 

has suddenly been forced to change his lifework || 
without adequate reason, and they determine to stand | 

by him. But while we recognise the spirit nrade- || | 
ship which lies behind their action, we may fairly ask || | 
that sectional and general strikes shall not be lighth 
undertaken, and that the leaders of the should | 


resource in 


advise a stoppage of work only as a last 


case of general and serious grievance. Strikes should 
be the last, not the first, weapon to whi 


their hand. 


they put 


What are the facts in this case? <A guard on the 
Midland was taking a train over a piece of line witha || | 
ten-ton brake, and he was ordered by the foreman to | 
add a certain number of trucks—actual number now in || 
dispute—and so bring the total up to a number | 
forbidden by the printed regulations. ‘These printed | 
regulations are contained in an appendix published for | 
the use of company’s servants in igii, and they 
contain explicit instructions not to take more than 4 || 
certain number of trucks to a ten-ton brake. Conse 
quently when Richardson was ordered by the f com 


to add to the train he refused, and based his refusal on 


. ry: . oo Jenn 
the appendix. The foreman persisted, but Richardson 
would not give way. ‘‘ Very well,’’ said the 
‘*IT will ring up and get higher authority re 
up, and the order was actually confirmed from Derby, 
though Richardson denies that he knew th nd would 


foreman, 
He rang 


apparently have taken the train on (under protest)» 
he had realised that Derby was actually behind en 
foreman. The train consequently went on as origimal) 


a 
disobed!- 


made up, and Richardson was reported | 


7 » then 
ence, brought first before the traffic manager, UN" 
- - 7 1 fare the 
before the general manager, and _ final efore the 
ie . . ] fT) woes 

directors, to whom he carried his case as a |itigant go 
by tne 


to the House of Lords. The dismissal g1¥' 


- ‘Te eee ee 
lower authorities was confirmed, and Ri dson Ie 


the company’s service to take up work in a couiery. 

These, broadly, are the facts of the Richa: Ison wer 
and the first reflection that arises from tliem —_ ' 
this—that when so small a seed can prod such @ 
tangle of trouble, the soil must be ren my ae 
adapted for the poisonous growth. The tr byte | 
the disputes of 1907 and 1911 have left | ic ico | | 
as compromised disputes often will, a feeling ©! — 
bitterness and suspicion. The masters, who gave 2" 
much that they would have retained, are determineé © 
sacrifice nothing but what is in the bond. The ™ | 





Marchi 8. 1913. 


( 
yr, cherish a sense of disappointment, 
a look-out for ‘‘ breaches of faith ”’ THERE was; 
members of the front Opposition bench. which broue 
managers do is_ scrutinised with | end of the 7 
: iny quite innocent acts are probably | December 
as ( les of grinding tyranny. In such an | decline was 


is discipline is clearly a difficult matter, | minerals 


strike really springs from this mutual | ment 
men who do not trust the managers | - 
atching for the point where discipline 

, and as soon as they think that point 

mour for a strike. 
who is set in authority will sympathis 
managers who have to work their 
ind of atmosphere. Whatever views 
human liberty and the rights of com- | 





rt dispute the fact that someone must 1901-5) 


| 


thers to obey, and if those who are | 1st quarter, 191] 


5 : ‘ 41“ 
working of a big concern cannot | 2nd 


j ” 
from their subordinates the difficulty | Srd ” 
eh | 4th ,, 


Ss enormously, increased. But the diffi- 
d it remains for the railway managers 


, Feb. 
ome it; their difficulty will be in exact propor- 


| 
| . Mar 
and suspicion of the men, and it is} » API: 
stk. 4 5 | ,, May 
hat they must be extremely careful | Saene 
s .s a , ea » wvune 
e that suspicion by taking false or } » July 
In the Knox strike the board of the | ,, Aug 
took up an attitude that was unexcep-| » Sept 
" : hia ’ 3 » Oct. 
nagistrates’ decision was clear, and | as 
» behind it. So long as it stood they | Dec 
‘ustees for the public safety, employ | 
er. When the conviction was quashed | _~» Fe 
sr tated. That seems to us to be the only | In the fi 


‘ ild have adopted, and if they had done | tone in the wheat market, 


North and 
a serious offence against the travelling | expected last mon 


' 


hat they actually did they would have 


h, however, that we could feel equally | stocks i 


Midland’s attitude in this last dispute. | however 
netion the publication of a printed | wheat. 
vhich their employees are to conduct | slump in 

instructions contained in it are clear | Vote last 
ble It is not qualified or conditional, | Haml 
to show that it can be overridden | to wi | 
ictions of foremen. It is, in fact, to | month 
lovee what the sailing instructions are | ¢-lothine 
| the employee knows from experience | tari ch: 


sobeving it--if disobedience leads to an 
refuses to disobey it, and he is dis- the i 


| eood, and t] 
wus . . . . ' ¢ 
prepared to admit that written codes | At the re 
nterpreted with some amount of elas- | eommerci 


Date. 
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pound of flesh, but not a drop of blood. | 


and, the employees, who received less | OUR INDEX NUMBER. 
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plain that the action of the Mid-| high. In 


ve rise to serious apprehension 1n | rising, whil 


lhe appendix is there in print regu- | however, 


~ 
‘ 


¢ for the public safety. If accidents | noticeable 


1 
} 


lard or the driver did not follow the | pig-iron 


Ns. Chere they were, and the respon- | down, an 


cent les on the man who disobeved | unsteady 


nted regulations—the regulations | recent 


reach of its regulations the company | commerci 


' ‘ : ‘ ‘ 
duced in case of accident do not} « ribed by 


given by | 
man, and never get into print. | culminate 
a most dang . 
the men may be excused if 
“heads I | 
In the same way, the travel- | + é 

a new value on the official pro- 1] 


‘ . - . 1 
public safetv, which sounded so . 


real regulations, which are 
erous and unsatis- | 


playing a game of 


and feel some uneasiness at the | , 


‘ f ? 
c ety re vere 


I eul itions can be « 

— ee 4s ; ‘ 

diand needs to assert its right of 
th greater tact have chosen a 


‘he art and science of employment | .,. 
v studied by captains of “industry. | B 
lit 


y, a little more sympathy, would | t! 
oth away difficulties and remove | ,,_,. 
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eter at £216 10s to £217 for 
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1! realisations, and the close is t 
r fe months. 


cash and {211 to £ ; 
i| In the case of copper the loss due to the heavy fall | 
|} since December has fallen chiefly on American pro- | 
1} ducers and refiners, W ho have held back supplies in the | 
\| hope of getting the high peace prevalent in 1912 The 
Statistics show that stocks i in American hands at the 

end of January were 55,000 tons against 21,000 tons | 
the end of August. But European consumers have | 
yreferred to run down stocks rather than pay the | | 

en s asked. English and French stocks and stocks | 
| afloat consequently fell from 45,600 tons at the end of | 
| August to 38,000 tons at the end of January. There is | 

a strong opinion, however, in the market that prices | 

have been put low enough. In the iron market | 
| warrants have fluctuated considerably with the ebb and | 
| flow of opinion, and though there is a feeling among | 


makers that no general or serious break in prices is to | 
be expected at present, thanks to the large orders that 
| are coming forward, the net movement is, as stated, 
| downward movement. 

| There is, in fact, at the moment a considerable feel- 


| ing of uneasiness in commercial and industrial circles 
'as to the future, which is well illustrated by the follow- 
ing quotation from Messrs Barbour Bros.’ cotton trade 


| circular : 
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Throughout the month demand has remained largely be- 
| | calmed, waiting for some of the gathered uncertainty to lift | 
g | and for the situation to clear in regard to more than one dis- 
concerting ange. It is a long time since animation has been 
wanti! in evidence, and buyers have shown with almost 
un ceatal & nsent so marked a disposition to rest content with | 
1} small things The riddle of the raw material, which had as yet | 
| yielded no kind of cracular solution one way or other, the | 
| resumption of hostilities in the Near East, and the Civil War | 
| 

| 

| 


} 
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mel 


in Mexico, with growing risks of complications, the hanging up 
once again of the Chinese Loan ebgotiations, and the stringency | 
and sensitiveness of money all round, have been some of the dis- 
turbing elements which have imposed a considerable measure of 
caution. Following on so stirring a whirl of activity, the pre- 


sent recession has been thrown into more pré minent ind doubt- 


ey 
een ae ee enn 


less somewhat exaggerated relief. For a number of weeks past 
the production of the looms has not been faley 2 sold, with the 
result that engagements have become lighter and more irregular | 


from consuming markets to stimulate anticipation of future re- 
quirements, buyers have seldom acted with freedom. Indian 
; | purchases have been of a strictly sober and subdued character. 
i Calcutta bids have mostly halted a long way off, while Bombay 
and Madras have both moved warily. Rangoon has been a 
rather more useful contributor, but for the bulk of whatever 
mild encouragement there has been China has been mainly 
responsible. None of the minor markets have brought uu any 
support worth particular mention. The month closes with the 
outlook beset with uncertainty and dogmatic views at a dis- 


chon 


to believe in the necessity of keeping pace with the decline in 
the raw material 


The most encouraging factor in the situation is the 


there is no reason to fear that the extra European 
markets in general have suffered from over supply or 


up remarkably well against very adverse conditions for 


war and its effect on Eastern Europe and the long 
spell of dear money for which the war is largely respon- 
sible. It is, therefore, not surprising that a period of 
reaction and recuperation is needed to re-establish 
sound conditions. Should the situation develope into 
anything more serious than a temporary reaction, the 
danger is to be looked for from Germany, where finan- 
cial conditions are not such as to inspire confidence. 
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SOME TRUST COMPANIES. 


A TRUST company is based upon the principle of 
|| specialisation in the art of investment. For this object 









































a board of directors highly competent in finance and 





an experienced staff should be chosen, who will devote 





themselves to the care of the company’s funds. It might 
seem that by the time the cost of administration had 
been met and the various officials properly remunerated 
| for their ordinary work and for special tours to distant 
| parts of the world the return to the shareholder would 
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not be satisfactory. But the profit 


| generally satisfy himself that they are competent to } 
4 | trusted with his money. Their good managen 


| ticular market provides opportunities to these concerns, 
| who make bargain purchases, to be turned over at 


than at the star: of the year. In the absence of any advices | 


count, but with spinners and manufacturers still in little mood | 


growing volume of trade in the United States, while | 


have been straining their resources. But trade has held 


a long time, of which, of course, the chief were the 


A 
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aicion 
investment and the loss of foolish investm: re men 
so large that expert advice is thoroughly \«) so 
paying for, and a good trust company can 4. - 
at a small rate per cent. owing to the lar pital att 
which the total cost is spread. a 
The two factors of most importance in Sucre 
of one of these companies are proper manavement oo 
a favourable time for starting business. ‘1 naan 
aunched in a period of high Stock Exc} as 
should be avoided, for whenever a slump site 
be faced with a large depreciation in its nate 
and the rash shareholder will have the unpleas it oie 


perience of seeing big slices of his capital written off. 
An intending investor should scrutinise with 


‘ . ° ; Care 
| the list of persons in control; he should es: © thet 
| qualifications, examine the history and success of other 
| undertakings with which they are connected. and 


show itself in the judici ious selection of invest 


estments 


The class of business is what Mr Withers describes as 
| “‘ speculative investing,’’ or the combination of high 
yield with capital appreciation. An investment trust 


searches for intrinsic Values, and picks up securities 
which have fallen out of public favour to keep them 
until the return of popularity. A slump in any par 


at a 


| profit after the renewal of confidence. In the same way 
| during trade depression the trusts will buy industrials 


at cheap prices, which can be realised at the height of 
the returning boom. They hold freely d benture, pre- 
ference, and ordinary stocks, and when their fixed 
interest-bearing securities are depreciating, they stand 
to gain on their ordinary capital investments. In 
addition to making profits in this way, there is a source 
of revenue closed to the ordinary investor but open to 


| trust companies in the underwriting of new issues. 


This is a very profitable business, for if th public sub- 
scribes in full the trust simply takes the commissiot 
without having advanced any money, but even if the 
issue is a failure, the company has an investment from 
whose cost is deducted the underwriting commission, 
and the profit on that portion which went to the public 
Thus, if an issue is made on which the commission to 
underwriters is 3 per cent., and of which one-half is 
taken by the public, a trust company obtains its stock 
at Six points discount on the issue price. It is often 
| in a position to take a profit on this at once, but if tt 
decides to retain it as an investment the book value is 
low. This explains the leaning of trust companies 
towards new issues, and it may be added that the expert 
advisers of these companies know far more about the 
| prospects of a new issue than the uninstructed public 
| is able to learn from the prospectus. 

A very important point of policy is a conservative 
treatment of profits, for beyond a certain limit the 





| dividend can only be raised by additional revenue de- 
rived from reserves. The reserves of a trust compan) 


may be of two sorts, either the visible fund appearing 
(on the debtor side of the balance-sheet or an Un 
disclosed provision made by writing down the book 
value of investments. Prudent companie s adopt bots 


methods in a liberal manner, for ever) ddition 
| amount retained adds to future revenue. A trust com 
pany which has neither form of reserve is in a most pr 


a 


carious position, since a depreciation of its securiic 
means an encroachment on the subscribed capital. 
Good credit is of inestimable advantage to ts class 0! 
company to enable it to obtain large amoun' 

ture and preference capital at a low rate in 


ot ce ben- 


1 shat 
or il 
er Ula 


——$$_ 


the surplus interest which it earns may accrue 10 ae 
ordinary shareholders. There is a safeguard upon 
' value of which we have often laid stress | a 
| namely, the publication of a list of investm -_ ith : 
| is not a uniform practice, but where it 1s employ" ‘ae 
shareholder has the advantage of seeing exact) 

ed, an 


class of security by which his capital i is represent 
etructive, 
a perusal of one of these lists is most inst 


a ee 





t eurities | 
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ve both the methods of spreading risk and the choice in-| its capitalisation offers a good example of the value of 
stments of financial experts can be learned. The’ credit to a trust company. The ordinary shares forn 
L sual nu of securities held runs from 200 t » 500, SO only one-fifth of the subscribed capital, ; including de- | 
ni ee the amount at stake in each particular case is not benture stock, the remaini e four-fifths being obtained 
-re. Securities of all classes in almost every form of | at less than 4 per cent. interest. This and a reserve 
; heen st included, safety being sought in this | fund of more than the ordinary capital enable the large 
- ind of variety rather than in any automatic principte | dividend to be maintained. . 1] 
! d sa ‘* geographical distribution,’’ which has been Our next table gives the appropriation to reserves, y 
«> undeservedly boomed in recept vears. The United | both from revenue and profit n sales, the total reserves, || 
States is a favourite field for these companies ; some | the book value of investments, and the information 
f them invest considerable amounts in home securities. | afforded to shareholders of their actual value: the 
; lhes rded a high rate of return lately, thanks | gross revenue, excluding profit on sales, as a percentage 
0 ) campaign against them, which depressed | of book value is also included. 
ws i | 
Trust vanies passed through troublesome times | — — j 
he’! ties, and many were compelled by the Baring = e|5 | p, os 
riSIS {1 other adverse circumstances to reduce their Company _s/| _ 3 "Ss |e5 _ Va 
; pital. Much was learned, however, from adversity, S§ 82 3 5 [=e 
{ the quality of management has improved consider- =e | ™ Sa) © ~ ™ 13s 
S ; t] canny Scot, as was perhaps to be ex- ¥ all = = 
; ted, has shown himself successful in this | Tsts~ a ee 
rm ot ente prise, and Scottish companies are, I s er 22,927 48,006 S00 , 380.894] 4.8 ~ - v 
Ist th le, in a stronger position than’ Eng- itn hay 17.147 701 tna, 
. sh ones, but the unfit are now practically Governmnt Stock y 1.674.676) § 1 
rn ; liminated Recent years have been favourable to the Guardia 1,128,63 N 
re hese companies, and we have tabulated ernations 2,771 49 4 ‘ 
S, yw the t revenue after payment of administrative Merce. Invst.& 0 25,000 3 41,127 4:9 
ens 1 debenture interest, and the dividend for : . 
he last vears ol several important companies whose Merc} 6,8 1 Sur} ul 
Is sults en published recently. Our list contains . 
teen trust companies and two financial perf et as 10 5778 5°4 V £2,685 
. lhe distinction is of more legal than prac- t 47,932 5€ al 
od lin nce, and turns upon the question of profit Railw’y Deb L1¢ 251,000 2,280, 2¢ 4 
< ty Jaw regards this as part of the ordinar’ iii 8 & 6-7 |x ; 
t finance company, but in the case of al er Plate &G . \ 624 
f trust if idered as a change in the capital funds, aie er Reidaiiests ar +00] A te a 
: ls | not enter into the income account, though U.S. De ‘ 138 i 
S . some of the trust companies include this item with their 
b- come | nvestments. Where separately stated, e most unsatis OI feature ¢ t repo! 
sales is not included in the table of net st companies 1s th idefinite nature of e state- 
‘ ents made egard » DOOK ilue ane i¢ il alut 
ord to lore t] St ylitv of i ipa it 1s 
1909 1910. 1911 * 4912 Dsolute necessa to | \\ whether the om a depre- 
—e — tron Or appreciation up OOK Value. We Can see jj 
been Div saan Di mows’ Div ot Div , yyectlo oO stating It the pos n dis sed 
s : : - —_ 2 \ ilu tion 1 dk upon i given Dasis, D t ins ead ) 
. . 37.951 74 38.337 i 33,667 8A 08 , s a variety of vague phrases are employed which ma 
n 132,420, 11 | 126,487) 12 | 136,617) 13 143,286 14 | mean much or litt! Sometimes a conscience-stricken 
‘ 135,516 7 {| 136,039) 7s) 140,762) 74 144,777 8 ; ' . ° ‘¢ 
Snook an a 4 pe ; 44.684 7 61,702! 7 auditor appends clear information to his certificate 
’ 2 48,960. 4 | 51173! 44\ 51,557| 3 ee 4} that the balance-sheet exhibits ‘‘ a true and correct 
s Me = a 114,398 5 | 132,910) 5. 151,48C) 53? 165,.2**| 64 | view of the company’s affairs, and occasionally 
t Metr vo oe 2 en - aan 3 waaay 3 | reference is made to the question at the annual me eting. 
0 : : eres eran 7 ar 3 pe 12 | on " lhe percentage ol gross revenue, excluding proht on 
Selices 43.435 6 | 44.209) 6 51,479 6 = 71,297, 7 | sales, on book value is pretty st ady at over 5 per cent. |} 
fiver Plate General 3505 3 an 3 sania 10 ye 1 | Variations may be due to high or low yield and under | 
Scottis 7 Foil endaiedh. . |__| or over valuation of investments. The figure for the || 
( United St ebentur S108 "th nice A ‘agara ” eee + | British Investment Trust is unduly low, owing to new || 
b 1.080.826 vy "1.12097; 1.209.7¢§ a 1.299.334 mee | capital - jast yeat 7 gross perce ntage was 5.6. In the 
4 i case ol the Railway Share trust profit on sales 1S ji 
p i ae hows a very handsome and_ sustained | not stated separately from ordinary r eke so th 
: . 5 a revenue, very company save the Rail- | percentage -_ om COsmpers properly. P 1% as 
‘rust has increased its net income, and in| in regard to reserves as shown In the above table Is | 
S 4 falling off was due to the necessity of | Most important, for, as we pointed out before, this is 
certain securities, for gross revenue was | the: hief sourt e of present strength and Fuhure A a ; 1] 
‘ 5 yo Pp tal changes are apt to spoil comparison, those companies which pay high Govigenes - so? re 
: Ork -< ad progress of the Government Stocks and | T€4son of their reserves. t ntl een a . Beitsah 
S Bi ties and the Mercantile Trust is partly duc \merican had the largest ogo — but the Britian 
1h; . rr ee . | sctme - r , alcre 1e wine oO ne 
. : ditions to capital. The British Investment | Investm © area yh — sas oe S = + ee 
; aa ide a large issue of new capital during the | addition of ne irly £ 300,000 OF premium a ne | ah 
- ‘crest on this was paid before striking net | 0! Dew capital. The three companies without an 1 
. that the substantial increase is very credit- | eserves have had to contend on Se — oe aed 
rd to dividend, every company but four | She past, and it is to be hoped the ae gree venir 
i the distribution. This will be most satis- | PTOSPCTOUS, but the policy of in Sean pte a 
shareholders, especially since it is th without providing a reserve fund 1s certainly question- 
. arr ve | able, and would seem almost to be courting a set-bat 
~~ Companies not to raise the divi- The Mercantile and General, which has the distinction 
a <very prospect of maintaining the | 6; being the biggest trust company, added £50,000 to 
~ J Cars. The biggest increase is made | its reserve fund, now standing at £350,000, in addition 
ts ated States Debenture Corporation owing to a | to increasing its dividend. 
bry G..POuCY, upon which we commented last week. Our final table gives prices and yields, and a com- 
e eon \merican pays the largest dividend, and ! parison with last year :-— 
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1 e 
' ee 
if a A cle 
|| 7 aa | The reduction in total revenue is small. }y +1 
Prices of 1912 Presen ‘ he 1 e ; 
re Ath key I per cent. on the last year *s total. I rer 
7 | Compa: Hich« t.. Lowest Price Yield. the directors ge it to the clos; , 
= | eda! = poem aera " mills through strikes and to the floods 
2 x 8 c . : 
‘a 5 103 4 17 9 June, when the Mississionl naires, ! 
i} 3 o r t 107 : ce s 
A Army and Navy 5 % Pref..... 107 10 5 7 3) however, that the report says nothing 
S| RT NE 68 no ce etaibla 1684 157 168 ; ; ; 7 . uD 5 
7a pe f 270 253 264 5 6 0) ing business, 1n which, as far as the co: 
ie | British Inve DR cvhdeaeb cic al 7 413 6 : ° ; ae Con. 
i ie. | Do 4% and 5% Pref. . 1164 1104 1074 49 o1cemme d, there was a big falling off. 1 
: 4 | For. and Col. Invest. 5% Pref.! 121 1154 112 the following summary of tonnages car: 
: 512 0 5 . 5 
28 oe See eee 142% 134 143 A ase ; ? 
si. < a ance Ghai 2 | products :— 
; 4 | Gov. Stk. anc Jther Sec. oO ‘ F | 
: . 3 i aay 21 
a ee Laaeocee 105, 98-100 5 0 0 sia: as 
fi . a a a ks 1194 110 120 4 310-11. A9ii-l Dee 
B | Guardian Invest. 44 % Pref 98 95 a2 417 9) Tons. oo 
; Do Def 95 92 97 5 8 3) Products of agriculture .. 5,722,316 .. 5,988 22 4-66 
Lec ccsecscceeves : 2 See eee 465 
| \) International 44 % Pref 904 14 914 4 18 3| Products of animals...... 1,115,481 .. 1,004 9-99 
: i| Do Def oe os pas 97 69 84 517 91] Products of mines ...... 6,849,833 e- 7,286.66: 632 
il Mors. I nd G 5 Products of forests ...... 5,303,504 .. 5,314.2] + 0:20 
aa } Merc. nvest iC zen. 9 = | = an 
2 4 Prof. ita Oi a de 1123 1063 105 415 3] Manufactures .......... 4,428,213 .. 4,579,100 + 3-4] 
ak a Oy ER ae 123 1143 1214 7 - 5; one commodities ...... 2,725,894 .. 2,777.84 + 19] 
a i } 7 0 : 
; : | Merchants’ 4 °% Pref. ...... 964 89 91 nie . . isi oie 
3 . eR = 142 129 145 510 3| Most probably the decline in animal Sis ¢ 
a re Metropolitan Ord. ........ ‘ 234 2154 234 511 0 | to the Mexican disturbances, for the Southern Pacifie’s 
ae =: |} Omnium 5 % Pref....... ° 101 97 99 ; - 4 Mexican extension now forms a very considerable pro- 
s 9 j — a ’ 
& i || Do Def..........4-. see 1084 32 107 413 9) porti mn of the system. The recent troub st have 
3 . eg 8 ee se = ~, 7 3} caused a serious shrinkage in the revenue from th 
: . De Geb. 0.20. icotenens 109 97, lll 6 6 aused a Sel < e revenue from those 
H i\| Railway Share 74 %, Pref.....| 137 | 128% 1295 518 0 om: 
H | Do Ord. £8 shares ........ 84 804 854 ; - ; The above figures relate to the Southern Pa 
7” fh a “. Si & Gen. 44 % Pref aa ste 1934 510 3| Company, that is the holding veer ad wil owns the 
I ee 189 34 0 : i . “— nr ; 
i OP Rctisdieatseke 6% + fos Southern Pacific Railroad C ompa and the other 
ef | Scott Am. Invest Pref. ..}; 101 93 944 4 6 0} ** proprietary ’’ companies / A * pi propri as "coms 
| Do Ord. (£2) .......4000e- 635 63 1 68 : ; ; pany is defined as one which is ‘ ' princip owned 
: - i 7 . £ > . - . “o . ‘ a ‘ 
4 | U D —_ 3S Pref..... ' 2 s “- 7 2 6 39 3] by the Southern Pacific Company. Income derived 
| eae 4 gs ‘6 ss . . a ae 
‘ ' (*") i - from companies not considered to be princij owned 
i I he general yield to be obtained on deferred stocks lappears as divide nds or interest on seci s owned 
i | varies between 5 and 6 per cent., but the prices are not |< «« other income. The largest of the proprietan 
exactly adjusted according to the strength of the companies, of course, is the Southern Pacific Railroad, 
| || Various companies. This may be due in part to the | wjose gross income makes up about a per cent. of the 
Hl ii wlee 3 i le = 5 ; 
Bt \| difficulty in making a market for these Stax ks, which | total rece ipts of the proprietary comp Nex 
are very firmly held. Preferred OCKS yi id from 44-5 | this is the Central Pacific, whose re venue is about 
} tT “er } ile leher -e < e Oo litt > or eT c > . +h, hick 
E? pel Cent., whie depenture 1ssues = wa little Over 4 pel 27 per cent. of the whole, and this is the 
: : jj cent. The res latter classes o! s K are in most ee 1s pr Sages to sell to the Union Pacific | > 5 I 
i i ne OTN ~ apne capital and income, —— in ‘adhe. $5, 449,000 face value bonds o! ~ re 
h : ' represented | 5 assets “ _ Nn nave the! nseives a further Pacific toatas owne d by the U nion P { _ and 
i marg n of se urity. Ordinary Stocks must be chosen proceeds os S84, 675,500 Southern Pac ¢ 
: _ a careful regard to the po iti yn, policy, and history sold by the Union Pacific. If ecu 
ess some of these ound investments, | 44 par the price is $104,189,941, which is stated t 
slttordine th } 1S ind o ‘ r ospe . ' . ° 9° : . “ oe. Sonenen ’ 
i? altording both high yields and good | pects of capital | ip, price at which the Central Pacific s . 
; | appreciation. ; , ; ie -- wy! he Un 
' } une books of the Southern Pacific. To show Ur 
a ‘ tare Pacific is getting for its out lav, it m ay be u “e 
a : out the results the ntral Paci as sy n 
a) ae ] THE SOUTHERN PACIFIC REPORT. _— the r ults plan Ce 
 : _ ° I < Pacif ee Southern Pacifie’s reports :— 
eee } HE Sol ern he report is of more interest this " 911-12 
at te er : 1910-11 1911-12 
4 ‘es we year than usual on account of the coming <“e" gation _— ~ & 
-F + es Fs : - a ° ann 
ae Fr oh viemand from the Tiainn. P j ee, Ee ; : 7 2,098,4 
i a iat ee - a Jaron Se eee ae hom i ‘> | Operating receipts 32,572,600 .. 32,572,600 2,098,400 
a = now controlled through the ownership of a majority of — — - 5 16 4.600 
} . | . — . . . : : ; . 424.7 
' i. its stock. The report of the Southern Pacific does not Total receipts .... 35,888,600 .. 33,424,700 : 
ai ; satel 
—— tion the aithouch the vice-nrec; Pik va we ——- ——. - z 
F o> : mention le case, although the vice-president’s report 2 . Q 34% 16,875,800 
; i is dated Janua ‘9. “ones Piss: stlvembeinenen + -, 4 | Operating expenses .. 19, 807,000 .. 19,353,000 132,000 
= ee a ee ee ne directorate as printed | pounded debt interest 4,942,700 .. 5,276,900 sp 
| = in the report is tl of June 30, 1912, which has since siiessabinithae -— 5 023,000 
| been changed in order to compl with the order of the Total expenses .... 27,177,500 .. 27, 201,600 ae 
fe) Supreme Court regarding Union Pacific control. Te ea cans ” wantin 4.741,600 
| The results of the Southern Pacific Company follow ord yang eal ses Pe ~ = 6,228 100 - *° 
; ' ae Ss lh ae a lia eee : 1 Paid to Sthn. Pacific 1,804,325 .. woes "* 4-798 500 
| those of the Union Pacific in their main features. | Dividend do 4,592,500 .. 7.411550 .. aaah 
zt Total revenue is lower, operating expenditure is higher, | (6 %) (10 %) oe 
ij and taxes and fixed charges greater, with the result | Ime. or dec. in total ete gree 117,600 
' a ate ne basis: surplus ..+ 2,747,2C0 - 5,047,200 
|| that the year’s surplus is considerably smaller after ; a 
paying the usual dividend of 6 per cent. on the common | The remarkable point about these figures ai 
- : . . - - fA e e ° os ase ar i 
stock. The following is a summary of the revenue in| variation in the sums drawn ea h 7 : 
. . . ‘c . Ia eihe YOU" 
comparison with that of last vear: Central Pacific by the Southern Pacific. & tte 
77 7 ——| the Southern received $6,400,000 in the ae 
1910-11 1911-12. Inc. or Dee. | proportion of net earnings and d lividends « x 
r a OU 
elt nena ae ? — : re ge eae ae ee § - Pac ific stock. In rg1o-11 it drew nearly shoes 
sross revenue rom rans- ? - , 7 @, ww COO as so qaraw 
. coc “ nd i » } $4,728,500 was Ss dr OF 
| portation ....... . ve+ee+ 132,620,540 131,525,171 — 1,095,369 | And last year only $4,7 FT the line have shown littl 
| Expenses ..... Pserenedwen ns 89,855 56) 92,112,282 + 2256.721| three vears the receipts of the To ie 
| scien 4 nila ch: nge, but the net surplus each ye ar eu ; The 
oo 7 revenue .......0.. aoe * aaa 5,252,090 090 | heayi ily owing to the growth of fixe “dd « hy ae 
ncome from other sources 18: -11 Ng : 
a ee Come ; 92,519 + 2,117,330 | reduction in the total surplus in the 10 -+ 200 for 
neuiien-<) niin $4,613,200 _ ™ 
4 49,500,16€ 48,265,408 — 1,234,760 | caused mainly by the writing off o te This 
> Fixed and other charges .... 23,411,175 26,662,255 4 3,251,080 | ‘‘ discount and commissions on securities 
om PPE paren pen fe UB acifi 
Available for dividend ......| 26,088,993) 21,603.153— 4,485,890 4 Paci 





Dividend (6 %) ....... 16,361,426 239 


9,727,567 5,241.966— 4.485.601 





16,361,187 — 
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The value of the Central Pacific to the | : 
depends on the earning power of the Centr: he 
and this is not easy to determine from the pu 
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ise in fixed charges is « ( ’ e comes 
a several small systems, but cl \djus s. 7] e' . 
betterments and improveme ( ; Lat 000 
p eceipts will be much ' oan : ts 
Ss nu 5 ( ( 
of cquisition of thes MK 
e that eC iarge issue of | S < “ ‘ 
1 1 ( neh sed with aistrib B S , 
, Southern Pacific If the ¢ f < es 
p istified in distributing mor { NT al t 
G- um, the price the Union Pacif 5: A s 
xh \s, however, the Union Pa ‘ ead of ¢ iV - 
ae v exactly what the position is, they pre- gs De 
S \ it is a ial! price 14 ne ronel | s Estim s Cc ( { 
j to get rid of their holdi gf of Ss he \ » bur 2 
s unlikel lat they are ma o o c 
C ( present at the expe , U icin | y { } 
I | the opi S 
( ( m ce 1 
s swranals certified ¢ D es of 
THE INDIAN BUDGET. , 0. , 1 y » Onn « s || 
é ; Z,121, 
ls lve months have been a period of general ld & ms ( 3 
india, and the good conditions existing yt O ( . an | 
1 faithfully reflected in our own Board the ns | ( I ( ed b en 
Neturns, more especially in our exports ol ( cr Z.<;5! ' | Adjust- | 
ls and manufactured articles. In the | 5 the sa de £50,959 5 I] 
1911 the lateness and insufficiency of the | As 5 : » Ve S . ts 
S used much loss and delay, but last vear was | wert st} ‘TO GG its for |} 
te in this respect, and India was m } Var s OSE Ist | 
free trom drought and feue—the two | re\ or th , P cial | 
enemies Of Indian progress. The remark- | | ces ha it t 1S €X- 
th n res ‘ipts recorded by the siadiaed on aah th ed come 1 
of the Indian ralwa) comp S r- | from the P es 1 
g bability that the Indian Budget results Phe 1 Sa Q13-14 are || 
| prove far better than a orig esti- | foreshad d as j 
revised estimate presented |] S (uy mn 
I Wilson in the Vice oy’s Legislative Coun | : ' ’ 
st Saturday compares with the Budget Es as Capita Ex} . 
| l ) } y) 
Bud get Revised lrriga 8 
Estimate. Estimate Ineré snitiel s : ene we il 
5 £ £ £ I a - pe t , * 00 || 
Rev sential 79,354,000 .. 86,985,300 .. 7,631,300} ! ° 00 || 
tap 77,875,700 .. 83,623,400 .. 5.747.700 , : Y s.0¢0,000 |] 
_—- ———_____-- — ia ] 0 i] 
Surplus s.ee.... 1,978,300 .. 3,361,900 .. 1,883,60 si 2a 
ch scat y cables as are at prese 2,000 . 8.00 | 
1 of the Indian Press is dissatisfied , | 
he enormous surplus is more are L} : 
s due only to the eTross miscalcul h ( iy ¢ ‘ ‘ 
restimation of 1 vel ie on tl! Dp ) 1 , - - ~ : 7 
n jut surely this is a fault on the | re 5 Ro ( NMS e || 
, aE. . | 
1 conservative es stimate is “ania. = num O! tne ; vied | 
ae where so much depends upon th millions £1,975 watlabl , 
monsoon, and all calculations may be | construc le « ae 
ine or an e pide mic. To turn to detail existing | S | r s for fresh « tring i 
ire the most important variations from . ~ needed the grants ! 
i stimate :— ew Del i be regular a ~ a} 
tem e ca lor Si » ¢ j 
* its £ he t q s I of Jr in ¢ re e | 
3,656,500 | Provincial Adjustments 77 _— ' ‘ i 
‘ + 1,440,800! Military Services — } emp U ri ; neh ; 1 
M + 586,300| Civil Works ........ io 1.8 me the p We s look { ‘d || 
+ 526,300! Education........ ie — 49).: , : ‘ i} 
ee eee 306, 2 this i ort > Tits . I} 
265,808 ”” Scat e Indian Budg 
races Sere receipts obta 1ed in 10] i} ree < S Buds s est 1] 
vided for a decline of aint £,00¢ 0 l f ful of the series o1 : : Lyi 
, but the revised estimate shows that b Lord Mor] H 
» have been exceeded by about 4, 3,000,006 
s largely due to abnormally heavy traffic | 
n, cotton, and jute. The improvemen 
s revenue is caused by larger exports of THE SASARF ASS sane. | 
nports of silver, cotton goods, sugar, and \ yreakfast , has for ; . - i 
artic les. India’s incre asing de mand for | of many social reformers, but S ideal wi is |] 
> Mas € eee n no small measure tO] reced d n recent years owing to ill-regulated | 
Mis . tivit of our cotton indi ustr) rrowt if p lic expenditure Our eople e, al c H} 
int receipts are increased by the iit eulieeiiiaal iy io | ’ “ 1 ever || 
ipee « AES, and irrigation receipts by | a ‘a a . 1 
} fore t trore t he loss t ¢ Lit fiicti . } ‘ j 
oi canals in the Punjab. The high prices eee weer. . lc | 
iction s; mon are said to account for the | of the duties referre d to would entail, bu an | 
from opium, and no opium certified for | Of Ytimist who will be confid lent that the speed erm al i] 
“hina has been sold since December. On of these imposts is at hand. For every increase in the | 
ire side of the account a very large portion | revenue is accompanied by a corresponding growth of H 
— —_—— ~-: i 
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expenditure upon the Army or the Navy, or upon some 
social reform like old age pensions or national insur- 


ance: in fact, the old Liberal watchword, Retrench- 
ment, is in danger of obliteration, although, as a matter 








of fact, the rise of prices and the discontent it has | 


caused should make the relief of the workman’s house- 
hold budget a prime object of a sound financial policy. 
Just as the dearth of money, the high rate of interest, 
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crease it temporarily to 1s gd. In 1863, however. Ging 
‘ - a . » Ulad 

stone brought it down to Is, and in 1865 to ¢ In 1% 


and the fall of credit demand the enlargement of the | 
Sinking Fund and a Spartan abstention from public | 
borrowings, so do high prices demand lower duties on | 


consumption. And the means are at hand. A 
thorough overhauling of expenditure in other depart- 


ments, coupled with a curtailment of excessive naval | 
and military expenditure, would enable taxes to be | 


reduced by at least the £10} millions levied upon the 
‘* breakfast table.’’ 

According to the Annual 
1911, the total amount raised on the ‘ 
was made up as follows: 


Trade for 


breakfast table ”’ 


Statement of 


Quantity 


Entered Gross 
for Home Duty 
Consumption. £ 

Chicory (raw or kiln-dried)........cwts 69,796 .. 46,240 

Do (roasted or ground) ..........)bs 70,272 .. 586 

DO es ck vietedducts ake is eeeeeelbs 56,003,784 .. 235,435 

Do husks and thells............ cwts 5.549 .. 555 
Do or chocolate (ground, prepared, or 

manufactured) ..........-. Irs 15,391,568 .. 124,787 

190 Webber .0.s0 thenaceenehwen Ibs 1,662,264 6,926 

Coffee ..... ianeee crim okos eins ..cwts 249,499 173,890 
Do kiln-dried, roasted, or ground 

cwts 84,768 707 | 

Do and chicory, mixed ........cwts 55,716 .. 464 

Sugar, refined ......cc.e. soncaee ewts 30,606,687 .. 2,760,621 

Do unrefined..... splat bien wit ewts 2,597,418 171,412 

PONE Vcccacannd ees (obaeenee ee ewts 1,394,949 65,421 

Saccharin, &c...... pina ere ozs 994,634 29,010 

Comfectionery, Ge, ...cccsccsseses en ee 30,558 

Condensed milk (sweetened) ...... ewts 1,057,773 42.173 

Currants, raisins, and dried fruit..cwts 2,324,323 .. 484,745 

PU Suubssseeennssne oS swNnc cess eck DE BOaWUsIe o« GARG TIS | 
10,286,246 


The principal source of revenue is tea, which at 5d per 
lb yields over 46,000,000. Sugar and confectionery of 
all kinds yield well over three millions, and the re- 
mainder of the total is made up by cocoa, coffee and 
chicory, and by preserved fruits. Several rates of duty 
levied on the breakfast table have remained unchanged 
since the early days of the Free-trade era, although in 
one or two cases, such as cocoa, a slight protective 
incidence has been, very properly, removed. Thus cocoa 
has been taxed at 1d per Ib ever since 1853, when Glad- 
stone, in his famous Budget, reduced the duty, which 
stood at 21-10d per Ib on foreign cocoa, and 2 1-20d 
per lb on colonial cocoa. In the same year the duty 
on husks and shells was fixed at $d per Ib, but in 1855 
it was lowered to 2s per cwt, at which level it has since 
remained. The duty on prunes, which previously stood 
at the extravagant rate of 27s 6d, was also reduced by 
Gladstone in 1853 to 7s per ewt, at which it still re- 
mains. Other dried or preserved plums and prunelloes 
were taxed at the same rate after 1857; while raisins, 
hgs, and fig cake were put upon the same footing after 
15860, "as were currants. But of all these dried 
fruits, currants alone have benefited by a reduction of 
taxation in the last half century. For in 1890 the duty 
was lowered by Mr Goschen from 7s per ewt to 2s per 
cwt. 

Most of the other ‘‘ breakfast table ’’ duties have been 
subject to frequent readjustments, sometimes in a less 
satisfactory manner than is the case with dried fruits. 
Che duties on sugar, molasses, and confectionery were 
steadily reduced in 1864, 1870, and 1873, at a very heavy 
cost to the revenue, and were entirely repealed in 1874. 
A similar tendency was observable in the case of tea. 
Mill 1834 the duty had been an ad valorem one of 96 
per cent. on all teas sold under 2s per Ib, and 100 per 
cent. on all sold over 2s per Ib, but the tax was then 
made specific. At that time tea was a luxurv for the 
well-to-do. 


=—_—_——_- 


In 1853 Gladstone fixed the duty at | 
1s 10d per lb, and proposed to reduce it in three vears 
to 1s, but the Crimean War made it necessarv to in- 





| carried on in the shadow of the coal strike, wl 





| 
| 
| February figures to be less than they otherwis 
| 


Mr Goschen further reduced it to 4d per !h 
ever, proved to be the low-water mark, { 


LOT order 1 


finance the Boer War the tea duty was 


: . » Od, 
bringing in over #,2,000,000 of revenue, even a 
Liberal Government, pledged to reduce - 


lowered the rate to 5d in 1906. 
The later history of the sugar duties is sim 
During the Boer War a duty of 4s 2d per « 


Was } 

et as im- 

posed upon sugar of a polarisation exceeding 98 deg., 
and 2s upon sugar of a_ polarisation nm ceeding 
“6 deg., with intermediate rates for sugar polarisine 
r 7 7 ° . i rr 

from 76 deg. to 98 deg. ‘The gain to revenue from this 
tax was reckoned at 4,6,100,000. In 1908 this scale 


was reduced from 4s 2d to Is 1od per cwt on sugar of 


‘cai 


a polarisation exceeding 98 deg., with corr sponding 
reductions in other rates on sugar, glucose, confec. 
tionery, _and articles containing sugar. The sugar 
duties offend against sound maxims of tax: For 


sugar is both an important food, very beneficial to 
children, and an important raw material of manufac. 
tures for hosts of confectioners, jam-makers, &c., in 
all parts of the United Kingdom. On 
rate of duty has remained stationary since 1872, when 
it was fixed at 14s per cwt, or 14d per Ib, on raw 
coffee, and 2d per Ib on kiln-dried, roasted, o1 
coffee. Gladstone in 1853 had fixed the two rates at 
3d and 4d per Ib respectively, while in earlier y« 
duties had been much higher. The chicory dut 


conree the 


| other duties, was first in force in 1860, and was raised 


slightly three years later, but it was later reduced to 
the present rate of 13s 3d per cwt for raw or 


and 2d per lb for roasted or ground. 


kiln-dried, 


As regards cocoa, the duty on the raw product and 
on husks and shells has remained stationary, as we 


have seen, for over 50 years. On chocolate the import 
tax was fixed in 1879 at 2d per lb, and on cocoa 
in 1896 at 1d per Ib, a slight increase upon the rate 


previously prevailing. The present position of these 
duties on the ‘‘ breakfast table ’’ is unsatisfactory, fo 
| the taxes on tea and sugar are considerably higher than 
they were before the Boer War, in spite of a general 
tendency to distribute taxation more equitably between 


the rich and the poor. The tea and sugar duties, in 
particular, weigh unduly upon poor persons who hav 
large families to support. It is satisfactory to know 
that members of the House of Commons are alive (0 
the importance of this matter. We would suggest 
Mr Lloyd George that he should sweep away 
sugar duties at once, and, if necessary, lower the ex- 
emption level of income-tax, at the same time appoint 
ing a Committee to examine all branches ol public | 
expenditure with a view to retrenchments. From the 
crumbs which fall from the tables of our spending and 
spendthrift departments a goodly crop f annual 
savings could be gathered. 


to 


the 
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Booming Trade in February.—Month after ' 
returns of the Board of Trade continue exce! 
the latest foreign trade statistics, published ye sterday, 
are almost, though not quite, as remarkable : “ot 
issued in the autumn of last year. In comparing pues 
ruary of the present year with February, 1912, 1} MU" 
be borne in mind that a working day less | ywing 10 
the fact that this is not a leap year) necessarily reduces 


~ a aar oO Was 
the figures. On the other hand, trade a year 4g0 ™* 
rich broke 


s those 


a eshably caused 
out at the beginning of March, and probably cat 'é 
?, » woule 


, entail 
have been. The figures for last month, as the) stand, 
are as follows :— 

Change fr om 
Feb., 19153. Feb., 1912 

£ £ 

63,791,938 + 4,077 a 
40,172,743 .... +2,682,414 | 
10,746,251 .... + 21,652 } 


DUNG. bos bvcascts 
Exports (British) .. 
Re-exports ........ 


sree 
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| ne that the effect of the coal strike is 
T Wwe 55 . . . 
. *. 4 hy the extra day in February, 1912, the in- 
lane . ° 
the turnover remains very ae 
tars . ‘ e . 
. te £6.781,000 in a total of 4 114,711,000. On 
A an vorts the chief rise is Z£ 2.4 Se 057 among 
a - 
2 Raw cotton has fallen by £:1,374,000, 
+ this ‘s counterbalanced by a _ growth of | 
1.517, iT imports of wool. The rise of woo! 
al a ’. exaggerates the actual rise in the 
iis sorted wool. Raw iron, metals, timber, 
: ae miscellaneous materials show important 
eases ls and fats have fallen by £,422,000. 
: Imports nanufactured goods are #,1,105,000 higher 
: than in February of last year, while food, drink, and | 
S tobacco : £721,000 higher. Imports of grain and 


jour ar nously greater, owing to increased ship- 
he United States and 


f ‘ t Argentina, which 
cont very little in February a year ago. But this in- 
; se is almost exactly negatived by a falling off of 
r £904,000 in sugar and other dutiable foodstuffs. Turn- 
ng to exports, we find that there is again a large 
nufactures, amounting to #,2,280,000. 
f he principal increase IS £,545,000 in exported cotton 
goods, and large increases are also recorded for iron 
( ds goods, other metals, machinery, and ships. 
lhere is some decline in the value of woollen and silk | 
ods, wooden goods, and chemicals exported. Ex- 
orted vaterials have increased £,321,000 in value, 
it this is entirely owing to coal and coke. 


e 
sieht 
The Romanoff Tercentenary.— T]he 300th anniversary 
the election of the founder of the Romanoff Dynasty 
1c Tsardom of All the Russias was celebrated on 
Thursday at St Petersburg with stately ceremonies 
nd in brilliant weather, amid a striking display of 
, wpular loyalty and religious devotion to the head of 
1e Impe House and the Russian State. It was 
marked by an amnesty for certain political and other 
fences, and by the announcement of largesses for the 
education and improvement of the rural population, 
1ow launched on a new and critical era by the dissolu- 
tion of the ancient village communal system and by 
e advent of an industrial, as well as of an agrarian, 
revolutior By Western Europe the event must be 
ewed iixed feelings. The Romanoff Dynasty, 
uch has much more German blood in its veins than 
s Pans] supporters would care to acknowledge, 
S Sor reaches in its historical continuity, and there 
’ $ less cor nection between its present head and its 
‘- ‘founder than there is between the House of Guelph 
te ind the House of Stuart. But still Nicholas II. is the 
ic represe e and legitimate successor of the 
e || otentate » converted the Russian Empire from a 
d semi-s oligarchy into a huge bureaucratic State, 
al comina te an autocrat and resting on religious and 
mil on. Under these auspices Russia has 
Sprung | \siatic barbarism into membership of the 
Europe nily of nations. The present Czar has | 
given it onstitution and the rudiments of popular 
. governn ind though many of the hopes enter- 
hed vears ago have been disappointed, the 
” Eg a # inquestionably made progress along the 
1d a eads towards political freedom. ‘True, 
_ a reaction since the early days of the 
? ve ch has tended to reopen the breach 
b- || 7 — lominant race and the peoples associated 
st || ; 7 e empire, more particularly the Poles and 
to || BD hx Pia _ Maybe it is to the young and vigorous 
es || cr pies sulgaria and Servia, who have shown their 
as a f Russian tutelage, that we must look 
ke : me ' advanced example of political capacits 
ed oa Slavs. It is true also that the patronage 
ld . ples by Russia has eee her to become 
d, Te r in the wild competition in unproductive 
' armaments which is now more than 
the stability and straining the re- 
lisation, while her restless expansion 
to imperil the transformation of the 
aa ese Empire into a progressive Chinese ! 
in ——— 


} Op} or 


lit is to be sg sa th 


THE ECONOMIST. 31 


Republic. But when all is said, it remains unques- 
tionable that the Russian nation is at the commence- 
ment of an economic development which should bring 
civil liberty and material well-being, after passing 
through the troublous stages of snduatrialion. Her 


rulers are ract Western capit tal and enter- 
are some healthy that the old 


traditions of expansion and conquest are gradually 


eager to 
prise, and there signs 


dying down. In spite of the projected addition of t three 
army corps to her milita force S, a respons! ibility for 
this new outburst must - shared with Austria, Fr: ance, 


now reason to ink 


months 
about 


and Germany. Happily, there is 


armies which have for some 


' ' 
that the 
another on her Western frontiers are 


+ 


} 
to be 


. 7 7 7 
reduced to their normal strength The whole al 
= ’ ‘ . . . - ‘ . 
Europe will welcome the Tsar’s expression of his 

| 
‘steadfast desire, in unalterable reement with his 
‘ ] , +} ,f 
beloved people,’’ to lead his Empire along the path of 
; ae ; 
neaceful national development. The time is surely 


tune for a reversion to the noble program 


h was laid by Count Muraviaff before t 
rue C indication of a 


‘ 
S . 
inns, 


VW hi ( 
as well as tor the 
towards the F 


a onference, 
more generous and prudent policy 
henians, and other races upon whose 
the security and prosperity of the Russian 


Empire dept nds. 


Poles, Rut con- 


entment 





The Brazilian Presidency.—Our Rio correspondent 
under date February 15th :—The first 
current Presidency were characterised by grave 
ulminating in the 


sorders 1n 


writes, two years 


of the 
disorganisation in the navy, « mutinies 
in Rio Harbour, 

Bahia, Pernambuco, Man 
tion of militarism hi 
amongst the bulk of the population. 


had a 


and a series of political di 
aos, Ceara, WXC., the imposi- 

much  ill-feeling 
The President has 


t, and on several 


wing created 


obvious!) strenuous time of 1 


occasions he is s aid to hav expressed a desire to resign, 
only desisting from this int tention at the urgent instance 
of his party. During the last four months the opposi- 


régime has not been so violent, and 
at the remainder of the Presidential 
‘om further disturbance of the public 
have a chance of 
to the community. 


tion to ee pre sent 


term will be free f1 


order, so that the Executive may 


1 
carrying out some measures of value 


‘| he period of othce of four years is reallv too short for 


this country, because as a rule the first two years are 
wasted in endeavouring to suppress disturbances 


} remainder 


aroused bv the whilst the 
of the time is usually occu ipied in the se ‘lection of the next 
occupé int of the Presidential chair. 1 his is what is hap- 
at the time, several names having been 
already pul blished as likely candidates, amongst them 
being the present Minister ol Finance, Dr Francisco 
Salles, whose candidature is warmly supported by the 
State of Minas Gseraes, of whi h he is an: itive. It is as 
vet too early to forecast the final selections ; the first 
a rule, given merely to test the situa- 
hecome effective candidates with 
he leading 
and ascertaining the views of 
| the principal States. The Northern Provinces, headed 
- forming a clique to secure the elec- 


opposition I ictions, 


} pe ning » prese nt 


names are, as 
tion, and they rarely 
anv chance of success. ‘T 
b usily discussing matters 


politicians are now 


1 


hy Pernambuco, 4 
a Salama 
General Dantas Barreto, 
But his election wou 
which 


the present Governor of Pernam- 
mentioned as a 
ld mean the 


ton ot 
buco, being 
likely candidate. 

tinuation of the militarism 
disastrous to the country during the last two years. At 
i the same time, the North has never had 
in the Presidency, and while Dantas Barreto does not 
seem an ideal candidate tor should not be 
impossible to discover a suitable States of 
Amazonas, Para, Ceara, Maran and Per 
complain, with a good deal of justific 


con- 


the post, it 


man The 


hao, rnambuc 


cation, 


has proved so 


a representativ € 


aaa 
of their 


ae Ca uch le tata thas 

economic needs having received much less attention 
' 

+h, in cert Win ot the Southe rn states, and tney be lhe ve 

‘ ; — ee er etuttel 

that the only way to get th balance aqaju ed would 


1 
r 


as President. Should t 
Marshal Het 
safely be eX 


e their own nominee 
which placed 
militarist, it ma‘ 


, 


he to h i\ 
candidate 
in the chair be 


of the party 

, 7 
aiso a 
pected 
crreater disturbances than took 
~ 


plac e two vears 


eS 


that the coming elections will result in even 


e 


rmes 


. 


ago. 
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What is really needed is a man of exceptionally strong 

will who will strictly administer the Constitution of the 

country, and thus enable it to overcome its present in- 

ternal difficulties. The disorganisation into which the 
| official world seems to have drifted, coupled with the 
| want of discipline now rampant in both army and navy, 
| has latterly encouraged those who still dream of the re- 
| establishment of the Monarchy. A Monarchist cam- 
| paign has, indeed, been started sporadically, but so far 
| it has not made much headway, and the movement does 
| not appear to have any definite organisation. It may, 
| therefore, be regarded as a negligible factor in the 
| situation at present ; but, nevertheless, if it should suc- 
| ceed in gaining the sympathy of any part of the army 
| or navy, it would become serious. Practically all the 
| officers are staunch Republicans, but the rank and file 
| care little or nothing about politics, and would probably 
| follow the course they judged best suited to their in- 
| terests. It is said that the heir to the banished throne 
| of Brazil has promised, if at any time he should return 
| to power, to increase the present army of 21,000 to 





100,000 men, and to augment still further the navy. 
These promises have, of course, been made with the 


—$—$<$  ———————————————: 0 0 SS mwmwuaua>=D._ 
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| object of enlisting the support of the officers, and it is | 


| quite likely that Monarchist agents offering better and 
| more punctual payment to the men would command 
sympathy from certain regiments who are kept without 
their pay for months, and finally revolt in order to 
obtain satisfaction. Such mutinies have already 
occurred in the South, and point to a dangerous weak- 
ness in the military organisation which calls for the 
promptest remedying. There is no hiding the fact that 
the army is at present in a deplorably undisciplined con- 


| dition, especially in the Northern and Southern States, 


! 
i 


ee 





{| 


| 


and if the present incipient Monarchist campaign should 
take practical form, it is quite conceivable that willing 
supporters would be found amongst some of the regi- 





own industrial concerns. There is no large 
market in German and Prussian bonds, wher-as }; the | 
case of Canadas there are, of course, great free markers | 


[March 8, 1913. | 
| 


P arkets | 
not only in the German capital and Ham) but in || 
London and New York. Most of the money required 
by Germany anl France will be raised, it is ¢) ight. at 
home, and therefore the consideration of netition 
with Consols and similar securities need scarcely he 
taken into immediate account. But, of « in the 


long run, these financial influences act and 
one another, just as other Stock Exchang: 
controlled by mysterious sympathy with se: 


condi- 
tions affecting areas which are apparently poles apart: 
and if German Threes are severely dep: ed, ar 


French Rentes should suffer serious shrinkage, Consols 
can scarcely fail to be affected in the sar 
although, doubtless, to a less extent. It is 
surprising thing that proposals involving the wast 
a hundred million pounds sterling or so s! 
caused so little disturbance upon the fac 
cial waters, while the mere rumour of a big 1: 
for the sake of example, would, no doubt, have ¢) 
immediate effect of depressing Consols to a mark 
extent, 








The North German Lloyd Report.— 1 hie report of th 


uc 
North German Lloyd, which appears this year several | 
weeks earlier than usual, writes our B corre: | 
spondent, shows a net profit of some 4,734,000, or 
nearly double the £396,000 earned a year A divi- |] 


dend of 7 per cent. was declared, as compared with | 
5 per cent. a year ago and 3 per cent. in igto. The} 


greater part of this favourable result is du freight 
transport, although passenger traffic has also been most | 
satisfactory. A still larger dividend would have been | 


easily possible, but the cautious policy has been adopted | 


ments. To improve the army it is suggested that a of devoting large sums to writing off and ae . 
foreign military mission, either French or German, be | ¥'©“ particularly of the attempts that — ne oo 
contracted without delay. In Chile, Argentina, Peru, |" America CO TCRENCT SET eee trafhe oe eo 
and Bolivia military service is compulsory and is under culties that have occurred over the Canadian business 
the direct instruction of foreign missions. Now that, at any rate, the preliminary figures hav 
peen published for all the larger Germa: es, it is 

possible to judge how successful the year just over has 

The Stock Exchange and the Big Battalions. Naturally, | been for German shipping. For the eight largest lines 
the announcement of the enormous increase in the Ger- | there was roughly a gross profit of TO 
man military requirements excited lively interest and compared with £:5,980,000 the — before, n increase 
some well-informed anxiety in the Stock Exchange. It of about 24 per cent. Phe oe proms | : mee 
might have been supposed, writes a Stock Exchange 45,450,000 to £,6,650,000, an increase Of sugal) 
correspondent, that so huge an addition to the burden | OY€S 24 per cent. lhe writings off ESELVES 


of armaments would have caused a slump in the prices 
incubus. Had there been any free market in German 
or Prussian issues on this side, probably the quotations 
would have suffered more. 
clines of 


| 
of the bonds of the country proposing to shoulder the 
| 


As it was, there were de- 
a point each in Prussian Threes and German 
Threes, reducing the figures in both cases to about 75, 
and the bonds of Scandinavian countries, Danish, Nor- 
vegian, and Swedish loans were all depressed. The 
Stock Exchange argument is that though Germany and 
| France may raise large sums, the actual effect upon the 
| London Stock Exchange will be indirect and delayed. 
| Moreover, it frees British finance from the fear of 
German naval increases. That in course of time these 
! 

| 

j 





1ew armaments will come to be a very pronounced 


1 

factor is conceded, but for the time being heavy sales 
of securities are not expected in London, except, 
perhaps, in the market for Canadian Pacifics. The pr )- 
posal to tax large private fortunes in Germany leads 


at once to the supposition that if the taxation be put into 
force, sales of investments will have to be made by 
some of the German millionaires in order to provide 
money for the army. As is well enough known, Ger- 


many holds Canadian Pacific much in the same wavy as 


trance holds Russian bonds; and, what is more, the 
7 


he Canadas have been acquired must 


prices at which t 
in many cases still 
h 


show substantial profits, even though 


the price of the shares is 50 points below the best price 


| touched comparatively lately. Hence, it 
; t 
j “o ° . : . 

Pacifics—and possibly of other of their American share- 
| holdings as well—rather than stocks and shares of their 





’ is contended | 
hat the Germans will elect to dispose of Canadian | 


were increased by about 28 per cent. The in- 
creases in dividends have been far more moderate than 
these results could have allowed. They | varied 
between 1 per cent. and 5 per cent., the average increas 
being 2} per cent., a fact bearing out even mor 
the internal strengthening which the companies must 
have received. 





Fresh Capital for Vickers.—In a circular issued to 
shareholders the directors of Vickers, in 
nounce that they have decided to increas f 
share capital of the company by 740,000 shares. Tht 
reason for the increase is the great expansion of ' 

company’s business, 
ments abroad. 


passage ° 


—_— 
' 


especially in branch tablish- 

The circular contains wing 
—* The directors desire to infor! shart 

holders that the foreign and oversea bus 

company has of recent years very grea! 

The company has, for instance, taken 

| interest in ordnance works in Japan 

| works in Italy, and it has undertake: 

effected a considerable capital expenditu: 

struction and equipment of a dockyard 

building and repairing works at M ntre 

| floating dock of 27,500 tons capacity 4s 

delivered. It has, moreover, ¢ ipital interes 

in other foreign countries, which together forn 

aggregate total of capital expenditure. -\" "4 


enna 


penditure has been temporarily prov ided fo | Cone 
| current resources of the company or from build 
rrentl $ ae yn its resources Ult> ; 
| curre ntly with the calls upon it aie 


ee — 
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| March 8, 4 tice te a 
it ————— ~ ° . . e.e are pig FT Stier ia eee Samana 
— | > a prosperous foreign business, it has had in addition Home-Grown and Imported Meat.—We have mort 
i ied te 7 a? 24 nara ¢ > > ‘tira . ar 1 1 1 | + 
on | en provide for additional capital expe nditure necessary than once recentiv insisted on the enormous advantagt 
4) Di ‘ ° ‘ e t P. ° . 1 > 1 
he + +h to meet the requirements of the British Govern- | which Great B ‘ vs over Continental cot ies 
ts eee d the orders secured from loreign Govern- | th igh tne ( zen and chilled mea in be 
ir —omte for execution in this country. With reference | imported f{ 1 the | S d abroad, free of dut 
ed e works in Italy, it seems pertinent to ask, ‘‘ What id without vex us restrictions. Over one-third 
at vould the position of \ ickers be in the case of a war | of « meat is w derived from abroad. and the com- 
Or etween Ita and England f Our naval authorities pe el Ww Dp es 1 la ge supple s which the con- 
? 1 . al oc : | aD od : . 
nn 2 ll ¢ t Itals as one of our naval competitors sume iS ¢€ ibled é ) { Vy in mit i part in 
he ; vnct which we are supposed to be preparing. easing the indus | effici v of this nation L he 
eat ties total a unt ¢ ‘ d | b consumed in 
; , the United Kingdom 1912, together with the various 
} ai — al ‘ — it Caak e ; S 
li- Two Welsh Collieries—We pointed out last week | sources of supp areas ed by Messrs W. Weddel 
t am aed ym being ruined by the miners’ strike, | and Co s follows 
f . . ° 
( rs had enjoved much prosperity in 1912. 
is ‘ 7 ; Per Per 
t s borne out once more by the reports of shaenlaamindl 
1c Saati e ‘ : . I Tot { Tote 
D. Davis and Sons and North’s Navigation Collieries oan ae "| Com 
of ner company, it is true, shows a slight falling of ae 
ve wit ofits from £,155,019 to 4,152,210, but share- aa = — 
n- ders can have little complaint to make of a yea Australia 44 88 33,500 14 0 DF 
n en, after the nayment of the 6 per cent. dividend on ae 54.99 , 
: ll, « \ . : Ss th Ame ‘ 147.4 + t é zt J é |e) 
; } ‘ 7 ,° - 7 st? ’ ’ 
prelere e shares, a sum O! #4,32,510 18S written oll 
pi rer i ; st A:3 »* : : Tot 9 429 448 112 €7°09 25°23 
5 nrofit and loss as provision for depreciation, as mut h ( : 
oral 1 + - . ar ‘ . ‘Vie Ss th A 7 
s£1 0,000 placed to reserve, and a 10 per ce it. divi U.S.A. & Ca 888 
lend distributed on the ordinary shares. North’s fot -- 4,867 2 7 
" 1° . * Tota — 
Navigat Collieries have made an advance in net -—e 400,048 242,951 642,979 962 36°2 
< f £60,263 to £,604,641. \ sum of 4.11.00 Foreig 
~ . ae. ae ~ Lu a! 
( i jor depreciation, and dividends Ot 10 pel } lé 5 + 24 .5€ 4 
Pe 
referen and 8 per cent. on the ordinar 4 1.485 ¢ 4 \ 37 
( Dp: id LD. Davis and Sons have issued 
= } . : 1 1 i g 7 5 $10.2 108,10 ed 
12,500 ordinary shares for cash during the year, and 
f : ‘ f 17 10°00 
‘ hes ly 5s per share has at present been paid up. ait ae 7 7 
d d ‘s have also capitalised Z£;,225,000 Ol the ‘ PI 
s serve fund, and a bonus of 10s per share has bee 31,324 04 
. ; ' 1 i ° 4 1 + 
4 paid to ordinary shareholders in the form of an allot- | . ' . 4 
: . a : i ne 1) ) OM! ital SUDDICS dé ea I 
he new ordinary shares thus created. When - ; ant ' 
a ; ¢ ‘ . . ib mad ik ( ia i ess than tl 3 and 
Be ge reserve fund has been built up out of profits | °, San ote 
- ae , here is e reason to Post | 1@ quantity 
is ch might have been distributed to the shareholders, 1 ‘ 
: } ' . ° ° . ym irom t ( OT I! eas 
& i such reserve fund has been invested directly in the : ' f 
Py . . nate i ( } ediate Putt ~ ne Capa Ul 
4 siness of the company through expenditure on ex- | |, ‘ * ‘ 
: S dditi ia the or ah coo | the treez S \us i v € Zealand, and 
S additions to the property and plant, it is . : ; 
bata +° : von South An s limited, while som on co “ 
ug legitimate proceeding to Capitaiuse the re- ' C ' 1 | | tr t 
41 . ; ‘ . : : : a] s é ( qd é ee iN 
4 serve in the way adopted by D. Davis and Sons. Some- ; | 
a { ‘ | 1 a. . . ppre able ¢ t t i rie ae, I * 
s ees when agitating for higher wages point rt ; : 
S ‘ 1 ; “i o Sas , eV e iso ‘ ( t DN i i - 
gh rate of dividend as proof of the ability of a ’ - 
¢ ; ; - : ‘ ere ( snort re. 
company to pay higher wages, overlook ly S ‘ ] ° 
+} sail ae 1] With s [ es t Vv pre Ing It 
ine shareholde rs lrequently have reallh : . ' t a 7 ; 
ded mucl nore mone } : ' . 1 1, SO tere ft tice the ct ges that | a 
qd more money than 1s represented by the , ‘ 
“34 1 . : lit é las S ‘ rire i t ot tne ; t r) 
capital of the concern; the creation of new | ¢4¥ > _ - er et 
S \ ‘ ; . +} . ’ 1 f \f¢ , \ ( } ( ¢’ { i V- 
. the reserves merely brings the rate of | ! Weddel — 
P ( — oe a ° “* ' . 1 j <1 
nhgeure in KeCCpINg with the real capital of a Ant 
nd is easier than plainine that higt 0 " 1910 9] 19 
, | - nan explaining una a nig 19 1908 1909 191¢ 1911 1912 
‘ dend 1s really a low one to an audience un- - ———— Re 
; . I a I s re s lor 
v vinced, 797 
H Be 8 8 K 797 
MI n . f 4. 90 10.2 
0 . . v2 tal 0,28 i i 108,160 
Cotton Trade Labour Dispute.—The bad spinning : 
Lat hi : For Be © 103,°88 70,573 64,412) 15,72 
-<ancashire cotton industry continues to M 1 aml 828 2,1 218 1] 1,27 41 
’ : id there is some fear of a serious Total 40 125,267 103,506 70,584  65,69¢/ 16,133 
$ cen the masters and the work people. — . 7 2) 2.88 466 688 
\) ‘ f rr. . e . a 1? & 44 V¢ 7 “ 214 
satisfaction with the working of the bad! ™ _— : ese 
ea 5 ‘ ' 198 R79 
“es in the Brooklands Agreement the _ : oe ~— 
} ’ ' ° ° ‘ 
ers’ Amalgamation decided to abandon | cir Bi 158,109 135,8 34,850 159,828 196,500 194,e¢ 
™ +1 . @ ° * 2 4 lf + 
the end of January. The Masters M : 
idvised the trade union secretary that ota 58,579 136,073 1 f 96,511 194,86" 
vere tormed they could not deal with Fi Bee 25,4 Li4, 168,988 188.08 . oe 181 
' . ’ i : . A & 204 oe . Z . 24 . 
€ operatives’ officials decided to take iM ‘ ‘ Mt f } 
onl 1 “+1 s° } 27 4A > 
. Orkpeople at 27 mills where disputes I 346,2 590 451,038 451,722 448,112 
4 to whether strikes should be instituted 5 7,18 0.749 $43 1,209,268 1,227,0671.214,307 
; 1 ] . ’ 194 oLS 544 s 7% 
: a settlement has been rea hed, but a) and! 5,9 2 57 604,21 594,35 56 s 
E s seven days’ notice to cease work has Grandt 1,77),183 1,747,321 1,777,253 1,813,420: 1,821,418 1,776 042 
CCK, If such a number of factories Ther of | n cattle : aa . gi ant. 
Me st . ; * ‘ a oss 4 hal a 5 per € r 4 ears a i se8 
: rhe Masters lederation will have to ; 7 ty y ad 4 6,058 4 e 4 
ennite course of action. In some at 
1 t]  - t f . ( ' from the 
: cq nr it a ore neral lock-out will pe | s ‘ ( {? ‘ f i 
sl s doubtful whether the employers l ed States Gwin 5 CS - : 
. ‘ ently united to adopt such a drasti Uhe IpDp ( oe > ne 
: s. ‘ ; ] } ‘ ' , S P| 
Although some ground has he en ery y Ste a ) 
egvinnir g of the vear, trade continue S ‘ p po ofr nome ) cig f i > 4 ‘ 
ta |i *¢ spinners have healthy order-lists. very little in the last lew y« 
u q ¢ : 
_i — SSS eers a 
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The Salt Union's Year. The Salt Union’s report is a 


2 : | 

very di sappointing one indeed, net profits being lower } 
| 

| 

' 

| 

' 


than those of an\ previous year since 1900. The bad 


results are attri ated by the directors to the coal strike, 
Durham district. 
delivered 


and to the strike of saltmakers in the 
In spite of thes the 
greater than that delivered any previous year since 
1907. Another cause of lower profits the fight 
| between the Union and various local authorities of the 
districts with regard to the company’s pumping 
rights. The company has spent rauch money in com- 
bating the attempts of these authorities to restrict its 
rights by means of Parliamentary and the Bill | 
promoted by the authorities for “the purpose has been 
thrown out by the House that presumably 
the company will have a from attacks of this | 
sort for a time at le The expenditure incurred 

the local authorities, has increased the local 
of which the has to bear a considerable 


quantity of salt was 


Was 


brine 


powe rs. 


ot Lords, SO 
respite 
ast. 
however 


rates, company 


part. Another cause of the declining profits is the lower | 
revenue from dividends, interest, and transfer fees 
which brought little more than half what they did 
three vears ago. The output and profits for some years 
back are shown in the following table : | 
Salt Trading Dividends, Mainten- Adminis- | 
Delivered. Profit. Ae, ance, tration. | 
Tons £ t £ £ 
ere 861,000 165,606 14,295 44,507 28,634 | 
BWUO <0 910,000 161,071 14.790 41,329 27,663 | 
ea 909,000 215,856 17,194 44,361 28,191 
a eer 781,000 190.221 23,446 43,690 SO0O035 | 
1909 .. 774,000 179,395 25,506 40,214 29,105 | 
APAO wes 838,000 186,161 26,322 39,07 29,850 | 
1911 ‘: 875,000 211,362 20,211 435,996 30,196 
1912 .. 881.000 ' 182,157 14,359 49.345 29.185 
Krom this table it does not appear that profits have 
suffered so very considerably in comparison with, sav, 
1910, but net profits are much lower because of the 
extra expenditure on maintenance and the lower rece pts 


Net 


dividends, &c. 
shown below 


irom profits and dividends ire 


Net Debenture Re 


ery Dividends Carried 
Profit. Interest. &e oe Forward. 
| £ £ £ £ £ 
BOO a<0 68,400 54,000 15,000 nil 170 
1906 .... 70,105 54,000 15,000 nil 1,274 
1907 . 127,075 54,000 10 000 62,000 2 350 
1908 103,799 54,000 20,000 30,000 2,149 
1909 100,438 54,000 20,000 25,000 3,587 
1910 109,974 54,000 30,000 25,000 4,561 
1911 25,896 54,000 35,000 37,500 3.957 
1912 80,197 54,000 25.000 nil 5,104 
The balance-sheet has not altered much over the whok 
of this period. ¢ omparing the latest balance-sheet with 
that of 1905 we f nd ‘ash is £9,000 lower, company’s 


Own debe nture stoc k held has “16 220 tO 


f= 2 
fw i ” 


against 


risen irom 4 

—- ‘ 1 _ 
#7. 3,53! ’ and shares j in alhed ¢« ompanies irom 
to £144,503. Sundry debt 
£97,420. Rolling 
at rather lower 


and other 


»199 
TS are #.121,022, 
“~~ . 
stock and steamers and barg s stand 
item of freehold 


; : 
plant, goodwill, &c., is 


valuations, and the 


properties, works, 


only £53,000 More If, therefore, the plant, &c., has 
been adequ: Civ maintal ned the POSiItION Is NO Worse 
than it was eight vears ae - 


ago, and in many respects it is 
the balance-sheet 


1 
usual page 


The 
vear are shown on the 
of the £0 preference shares at 
too high the 
the averagt 

formed in 1 


obviously better. 


changes in 
since last 


The price 


~ocCcO— . 
38 Lhe elore mays 


not bi 
“current vear’s results are much below 
Che British Salt Association, which was 


It to control the out salt 


for 


‘ 


put of has now 


een dissolved, so that the trade is on a competitive 
} 5 > 

) 1s es there fe , . rr ° 

. iS! Py crore may not be so good in future, 
but, on the other hand, the Salt Union mav « ain more 
{ ' ' } z 
rom 1 a st + ’ ot + ’ dYuayot 1» th, 9 \ ‘ 

( } its product than may possibly 
be lost through lower prices 


The Congo.—The White Book just 


ist issued by the 
Foreign Other (¢ d HHoH on the all urs a} the oe 

. a . , ‘ » ° 5 oe 

Free State should be of inte rest to commercial men. 
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Owing in the main to the labours of the ( 
\ssociation, the whole of this vast regi 
to the world’s trade. One of the 
the Powers —and especially 
States, and Germany—supported the 

the bulk of the Congo Basin under the 
the monarch of a small neutral Stats 

| that the trade of all nations should jy 
fettered by vexatious differential tariffs. 


prim; 
Great Brit 


tion was the bed-rock of the famous B 
of 1885 But six years after this Con 
Le ypold promulgated Series ol Der rees 


declared that the rubber 
the Congo—the whicl 


possible in five-sixths of the te rritorv—wa 


ivory, 


and th 


only articles in 


i 


possession, and belonged, as he put it, tot! 


As the ‘‘ State’’ was himself, 
only penalised in advance any 
articles te 
any E uropean merc hant who might pur 
a ‘‘ receiver of an 
effect, laid upon the negotiable wealth of 
and international trade was wiped out. 


and as his 
native w 
these 
stolen goods,’ 


emba 


jealousies and the absence of any 
trade interest in esse explain the 
the 


they had themselves appointed of 


p mwwerit 
impunil 
Powers allowed this cvnical violation |} 


themselves drawn up. 
close 
this 


world had 


vears the Congo became 
of the Belgians. But 

economic interests of the 
The nat forbidden to sell 
henceforth no longer 
harvest, were exploited with a systematic 
which recalls on a 
and Pizzaro, and which has reduced 
the Congo from 20 
than a quarter of a 
been recorded since 


preset \¢ 


ives, that whi 


Wwas 


~ 


vaster scale the exp! 
millions to eight mi 
century. No erim 
the Middle 
this side of King Leopold’s enterprise 
Reform The 
sisted from the remed 


ing thei 


Association was founded. 
first that 
the natural 
restoring 


lasted 


insce Wire 


the root 


ir rights in products ¢ 
and commercial | 
which 


Lord L 


\squith, moved this countrys 


the natives, 


rs, cin 


cight ve: 
Sir 


agitation, 
both by ; 


as tt 


the (hha: 
The bald fact is that 


» a European merchant, but 


amazing «aft 


another 


i 


theirs to gat 


. ’ 14 ~ 7 
Ages. | as 


Kdward G1 


for half a century, was finally successful 
Belgium to annex the Congo, and to b 
resnonuiiile for it. The Congo ree Stat 
appeared from the map of Africa in 19 
has, however, evinced deplorable backwat 
storing freedom of trade in the Congo, al 
since last July that the last part of the 
left under the old Leopoldian system has 
leased from it. This White Book cd: als wi 
tion as it now exists. From the human 


much still remains be desired, for the 


\¢ 


ciples soaked into the Belgian \dmint 
linger. But one of the surest correct! 
doubtedlv be the advent of the honest mé 


1 him the field is now open, although in 
(Eastern Congo) he has still to the 
will on the part of the individual offi ials 

eatment to Rhodesian traders h 
Congo calls 


‘ 
Parliament and of the Bi: 


run 


whicl 
jected in that portion of the 
vention both of 


reports still contain such evidences of m 
as are to be met with in this White 


Government can recognise 


officially the 


nent, and it is unlikely that while the Brit 


716 


Book, 


which it has refrained from doing hitherto 


whole western and central part of the 
the highest 
** that 


notice of 


seems clear. ‘‘ It is of 
clares the 
br ught 


British Consul, this | 
directly to the 
Mr La 


imposed 


firms 


mt é ss al 
I gdom. mont points out that 





on k gitimat 
1 
1 


swept away, an 


heer 
restrict! ions have peen 





Long 
import 
qr 


sT) 


Ref 
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+ the conce pt on ot ( ongo trade aS be ing enti ely «a ¢ ~ . ] 2 4 ce Ss ca < ircely hye ‘ - 
re exploited, which has debarred many enterprising | pected | iS ' er goods ordere 
\f firms from venturing then capital in th e still ns toy it the y ehouses 
Gate. should now undergo very considerab! 
if It 1s apparent that Belgium will Ww ad 
yilie x % Tac aj a? + mnt em J pA ea 
pow to bind the trade of the Congo estphalian Coai. Last A1uil | i\ leland West 
! ' n Co S hrat ‘ . f 
ers order to toster the output of her grea i ( t { é r Ven f 
ctories But the door is none the less fre ; Ane s Cal, Wille i is NOt on e 
, ’ é ( ’ ( . ] : . 
the world; no preferential tariff: menaces > 3 , gest ustrial «¢ 
} 
; ‘ . : . ; ( ‘ qc vo ( acs t < < j r 
e over the vast area of the basin, a con on 1 \ id, 1 ‘ I es d en- 
ted | the Berlin Acts of 1885 : ‘ ¢ us un 4 pos L ¢ g@ the earlier 
) ’ ; ? , , | 7 
as suites : : : lt the s ¢ succeeded in 
\' ! i male 
\\ ¢ ) i] » ¢ ‘ < ; vi . ++ 
.. he Pra , trey 5 i ‘ is a wnoie into 
German Colonial Investments. lhe German invest prot mr, , Id 
' oe 4 93} ati 8 ‘ l ri d seldom been 
ie correspondent, is still somew! 5 ( : 
es i ! ) t T « te j . 
I =< ‘ raiae, St a 
‘ ‘ cs. too many fit gers have ce oO © : ~ n 1S 
phe . 4 its ¢ iso it rave it 
nast. and a large German financier told m« 5 —— 
, ’ . . 4 (i ye i MM) ? ‘ o the iro Ne 
Ss COpmllal mvestmecents were ho ' t - n in 
' . i ( wf ( iS ? ‘ more ' 
eperience, contined to Canada and British S : n 
tal und ’ It is { l¢ Owing to 
| ear 1912 35 new colo! i Ind i ; , : a 
| tal af Le sf : s the Rhineland 
led, with a total capital ot 4,712, d, “3 : 

. . : \Vecs ) L ‘ Ss ¢ r This ne wi«< il] further 
less an Knglish company, the Came! ae ad ee 
i - myo a ie i ~f ( \ ) nN ~ i¢ ‘ r o o | the d of Ce r. 

‘ s Lon } I West \trieca, with a Capital 1) 
7 P ‘ ¢ “4 : ‘ . . | x .— ) . > pros ( on of hard 
- ihe vear Delore colonial vestments rea 1 + 4 
) . : > 4 ' S ( ea iro 33,500,000 tons > 02. 800.000 
shod hioher total of 4.7352,000. Be cen the - : 
> > 7 ~~ a e ma 5 neidas [ ryrye a < lave cé rn! 
~ a 12 £%$%. 265.270 new apita nas mee : 
j ‘ . ss ~ ’ J» 4 ; a | |” C4 ( Ss TO 10,00 re " q < ine thy te 
ty German colonial undertakings. Last ve: aes. sce ' ; 
a ) e Grove men mines in t Saar dis ( trom 
. f £.200,000) Was absorbed 1) sSouthe-N\V es 7 ; ; . I 
~ 5 ms O 12,300,000 fté S \ rreat part sf 
e greate! yart went to two ne Gia ( 
7 ‘ 1 4 1 ‘ ( ( gy ~ 4 thie 
Bevond that mav be mentioned companics 
. ‘ ~ { t 
( iy oO merino ool SNnCeCeyD, Ol \ iid’ j 
d yrewel In Cameroon, he | 
ry company already mentioned, Wills and Bequests.— | he: / trated London News gives 
» 1 11 1 
anies. In East Mrica £6256 ere | the following , prov the amount of 
a 
tire h re per ulty 
cs | ] Ne \ (y 1 Cal ‘ . 
j rT \ » 
Y was the t ‘ Ip ( é 
i il) { Zz - 1 ) | | \ 1 N ae 
Mr | H 
. £35 
Insurance Amalgamation. | S| Sir ] , = 
ttish Union and National In . I) H 
ereed to take over the bus s of . 7 
{ (; ord) | | \ S ance Compat Both | ——e 
ell established The ¢ ot Gilasgo 
Shy and teamets fe business on ign & Colonial € 
i jy was formed in 182}. Ite main de-| Soremga & Colontal Correspondence. | 
ind life, but it has widened its scope | 
‘ { gis — ! 
st ¢ ry rm ot insurable risk, except | 
, ss ; GERMANY AND THE NEW ARMY SCHEME. 
‘ he paid-up capital oft th Citv ot] 
; } | j IR ORRI Po) RNY 
~ £.60 oe‘ ©, eil i” Z:- IOs per shart on ae © | 2 SI NDI 
: £.2= each The price to be paid by the BERLIN, Maré f 
, s #.7 108, and the shares have OnSe€- | Wor his . p P of a on-recur , 
t trom the neighb uurhood of ~ to about B | t 
I ~ it ‘ i a «al j ’ ) pyre i e He Tye T Ho We r ( n sf 
tt Union has a paid-up capital of ; ' b 
. ; pe a est 7 Cast Cia ) Ve Pp ( ca a p tical sensation of tF 
aq there are ac ide rit bonds ol x 130,350 Hirst © cle \ ether he « ) ¢ n 1 re | be dec ted 
} ed wy f \ ' . “1 hire and 1 ‘ : 
ied in 1906, when the Lancashi and 1 the ext few weer \ y ‘ e still withou 
\ lent Insurance Con pany was taken ficial Irmation < , ; mount of the non. 
recurring exp e on the army, for which the tax 
— nea is be Dp Ose tne I Ot a d milliard 
he ‘ i. ° ° ° ° a i. es ’ a ee ; ; 
The Commercial Situation in Servia.—The B £,50,000,0 Ss general cepte Ss near the trutl 
r ? } 7 ‘ i 1 ‘ { 41 
rt of Februar, 24th (quoted by tne |} ai all prals cr ( no le 6S nN s based « 
Journal) states, on the authority of tl ¢ supposition { this enorm S m is to be de- 
1 Belgrade, that the tempo in’ retu n ed | or ] eT) ¢ 4 ce re ihe 1S fi- 
Belg ce to somethin appr h y ca < r ad ) the Ci ernm ‘ f ‘ ew B 1} 
1 ps | ¢ 1 } ‘ 
s, during the two months’ truce, was | I¢ ¢ : S al ed, the itional situa- 
: . ‘ ! +} ‘ ' 
ed the renewal of the war. Busi- | t 1 is good ) er, inaeed, l nas been tor some 
‘ ° ¢ ' } her ' ryt | ‘ 
ad in the villages, and deposits a me pas and there 1s ( of S rma- 
sequence varied very greatly during Y f¢ fence aga nst nmediat vel The new 
1 : +4 ‘ a . . 
is, such funds is were available ) OSA eC a SiOV i i Crease n 
lesale dealers to pay the dues on | Gern tary strength r es of the Balkan 
} +4 . : - : \ } } } 
it the Customs since the autumn. | \\ s de e s crease j the 
; ‘ , > 1 ' 
“D cin the ¢ xport trade and the poo: veignht rit 1e Ba » s ine ter- 
‘ } 1 1 1 1 1 ‘ 
table harvest have caused the dis- scale, an he LtiO e time t 
e to 44 per cent. If, however, the | least, of Turke is slit and 1 ry factor 
C out well it would quickly react | That is to say, t ‘ strugg! etwer é 
ess and the markets. It is thought | Teuton and the Slav, e S$ forces have bet 
editors will exercise some forbearance creased, while Lath. 1 seful ] te 
1 pressing for payment there will be | the Teutons has be of existence. It is 
nortan = aon. ‘ } 1 rer f +h ' ‘ 
ortance in the capital; but the death | against the dangers of this new s 1 that Germany 
provincial business proprietors will | is arming, although at the same time must not be 
0 side rable number of these concerns | forg itten that I rance has recenth creased its ficht- 
“ —-——-— ——— NL 
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ing strength very materially, 
arrangement 


number of men 
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by the military aut 
the greater part ot 


























lines of the expt 
least, 
‘s no doubt that a 
Germany, apart f 
vinced that some 
part of this feeling of insecurl 
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of its forces, is massing a 


than before on 


construction of new 
sed Eastern frontier. 


iwitation that has been carried on, 











foundation in I9gIl, by 
fence League), 
But it must not be 
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Germany, at least, 
i that during the recent sU 
and Russia there were 1 
on savings banks worse 
occurred during 

But it woul 
has gone too lar, 
the ‘* Slav peril.”’ 
























the ‘* VWehrver ‘in ’”’ 


the Morocco crisis. 


i 










g that the Government cannot real 


| suggestin 
a milliard marks, 


much as 
mates to £,30,000,000, 
ithe whole, of a property tax, the Radical! 
est the Government should mak 
succession duties would be dr 
say that the Chancellor's 
bankruptcy 
and they suggest that 

1 that borrowing was 1 
ly because the German money 
Government : 


and that Russia, by a re- 
far larger 
the German borders. 
r*? js looked on as serious 
horities can be judged from the fi 
this year’s outlay is to be 
~w fortresses along the 


and are redu 
or even lower. 


| suspicious l 
by which the 
sides that, thev 

| confession of the utter 

| financial system, 


is the Government’s case, and there 
- | will be created abroac 


very large numbe r of people in 
rom the Socialists, have become con- 
. sort of increase is necessary. 


‘y may be due to tl the not unimportant point to be 


| further, 
taxes have hitherto been 


that the property 
sphere of the separate 
robbed of this source of income 
tional and other social purposes for wi 
is almost 


the military counterpart of the Navy 
forgotten that in Eastern 
t. there is a very real dread of Russia, | 
-ained relations between 
n the Eastern Provinces 
than any of those that 


States are responsible. 
| Socialists will support the p 
the money 
Next week t 
counons and the dividends 
nd other joint-stock com| 


roposed tax. 
The pressure upon 
. extraordinarily heavy. 
of the quarter's 
of the big banks a 


{1 seem that Herr von Bethmann Hollweg 


satisfied. he Socialists, 0 










is really 
opposed on principle 
In concert with the 


issued 


competition in armaments and 











universal arbitration, a call of 
tunately has no chance 
Radicals, who have all along 


of supporting any necessary increases, 











startled into something lik 
submit every sing 
to the closest scrutiny. The officia 
are again, appar ntly, 
Government, 
paid the price ol submission on the 
time, there are not want- 
Centre Press itself, and one 





not yet known. At the same 








ing voices of protest in the 
important paper 
have war at once 
the National Liberals, 






































porte rs of 
They are, 























27th, just at the time ol 


£05 WOO), f 


begin, and on the 
settlement, 
big Germ 
will have to be paid in. 
is in urgent need of 

the end of the month, 
lung, usually the largest 
have to withdraw its 
| Russia, which ¢ 
with its banking agents 


even when full allowance is made ior 


Only the small group of ¢ the first instalment of 


an and Prussian loans announced 

As the Prussian Go 
very large amounts © 
it is assumed that 


hauvinists 


to further armaments 
Socialist parties ol France, 
a striking manifesto, protesting 


assistance altogether. 


reason which 
renerally keeps a ver) 
here, is reported to ha 
the past 
the supplies of the market 
hoarding of the people, wl 
diminished 

ported in the financial P 
transferred 


whatever of being heard. 
announced their intention | 


Besides all this, 


e opposition, and propose to 
narrowed by the 


le demand of the military authorities 
1 leaders of the 
reconciled with 


perhaps increased 
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R Balkan tr bles. Orders continue to flow in, and all | cannot but think that ‘ “A e < ) 
: ole ents connected with war material are!loan. A ovision « Budget w i. Bis 
i 9 gh pressure. An order for the supply of | vote ( er is re kabl S ection. |] 
s of artillery ammunition is just reported, | P ses sales of | r Gi 5 to 
is on the capacity of the ammunition re f ‘ S Se ' ‘ 
yreat that a certain amount of the S 
— vork has been put out into other work- f 180 Ror Py e 
— — t Re } 
: 
FRANCE._IMPROVEMENT ON THE BOURSE ' ‘ i 
NEW ISSUES—-DEFENCE OF RENTES-—-THE)\; |... 1 \ ‘ ele 
NEW ARMY EXPENDITURE—BANK ACCOUNTS. ,, 1 ; 
IM OUR CORRESPONDENT. centimes Sui 
PARIS, March 6. to alect th 
; ‘ ; ; \lore t < ‘ ( 
particularly quiet option declaration, the |“. 
<essions of the Bourse have continued to be very thinly ‘ ' : 
the Settlement of the end of the month e : , : 
s passed with complete ease. The volume of busi- Tia cil sya ee : Ms 
eco was so small that there was not the least difficulty ‘ ; 
e mean rate of contangoes on all securities did not | ‘ sae a: hee a : 
ed 2; per cent. on the Parquet and tA per cent. |, ee ! ae 
rICcES | s eS ) 
e B here were some short accounts in a}| og jo uu. a, ae . 
groups, and in the case of Rentes a slight back- me" : CG 
vas quoted on the Parquet and on the!) ;. ied ; s 
Cou Jear purchases of Rentes have caused a tenia mania’ ; at ; 
m tendency. <A sharp rise was expected to follow | , aie: om i iaaieaa ; 1 : 
Settlement, owing to very satisfactory news about | yp. \\ Minister to spend, ove 
he foreign situation, but this did not justify waiting, | .¢¢, provided in the B a n> sa 
d speculators, tired of seeing their holdings carried | 7°35, oo0.o . ; oe ' 
er incessantly without profit, preferred voluntary | \ th ca the money is ech me. 
Others were obliged to liquidate, being (jovernme cipates ( S 9 
re or less insolvent. Subsequently there was a re-| phe credits. Speeches bv politi : ( 
3 ery, owing especially to some big orders given by | chades of op n show ¢ eve 5 
g perators who had hitherto held aloof from the} cserifie. MI. Augag r, wi 3 t e |] 
“ [he market was expecting the real upward | most advanced Socialis imp, Ss 
ement, which has been anticipated for so long. | the 20. 000 without hesitatior HH Ss mae 
rices ha since been well maintained practically till | reservations as to the proposal for three > ta 
-<day, though the good tone of the market has not} ceryj as ] onsiders it useless for the f jj 
nad self felt in many actual changes of prices. | the country. and altoget! reactio a 5 |] 
| Government loans recovered sharply, and it was| that the imposition of this burdensome eae 
beheved that they were stimulated by new issues to | tionary measure would make electors dissatisfied 
e launched in the near future. It was very satisfac- Republi anism, and cause a movement at the xt 
3 observe purchases by the cash market in a| elections in favour of a change of the c 
2 7 : imber of departments. In the speculative market hat is absurd. Generally speaking, | ver, prac- 
' 3 several bull accounts were opened, while bear covering | tically evervbody accepts the double sacrifice without a |} 
vas resorted to through fear that prices would rise. | murmur. Nobody even suggests the <empt rom 
. 4 ihe capital market is impatiently awaiting the coming | three vears’ service of young men pursuing litera 
activity, when the political situation becomes clear. | scientific studies ; the three vears’ system must app! 
: es mprovement has caused some profit-taking | to all. Th are WeVe t heart | 
lav or two, and that has had a small effect regret that the thr ears’ system should IDI 
prices, in the absence of demand. This, however, | but nobody dare sav so. The me of t ir of | 
4 S mere temporary phenomenon. In spite of news| 1870-1 still reigns between Germar a ra | 
7 and of monetary tension in Germany, the! Although attempts to reconquer the lost Provinces 
1 tively preparing for business. The reserve | renounced, and even the notion of 1 nee, maigna- | 
: ; Ol the bank, it may be noted, continues to fall slightly. | tion does not appear to have gone Phe spectacle of |] 
Nt Ss are now following one another, though | Germany strengthening its armaments in order to pro- }} 
s have not become normal. The Crédit Mobilier | tect itself against attack out of revenge induces Frat 
oe Ss issued a 5 per cent. loan for the Republic | also to arm. Yet it is not likely that either intry |} 
a . the amount being 25,200,o0of in the form | will dare to let loose the dogs ot wa Ixcepting the | 
5 nds of so4f each. While other issues are} Pacifists (who must not be contounded with anti- |] 
announced, some of the banks are in-| militarists, especiall n Fran : a ind t ’ | 
ng r customers privately to take up very im- | alive, despite the losses which it has suftered, there is |] 
trial issues. Thus an issue is taking place | only a small group of Socialists and anti-militarists of | 
‘eid ‘3 5 per cent. first mortgage bonds of | all sorts who ar definitely hostile to the new : itary 1] 
F 5 - the Barcelona Traction, Light and Power | programme. M. Jaurés is their mouthpic \S a 1 
as tionists, Nationalists, and even Socialists | protest, he is asking for a loan of exactly 4.2 0,000 |} 
2 t are naturally complaining of these | for the construction of new school buildings hat fits i] 
a es, and. will no doubt demand that exist-|in very well with the anti-militarists’ poli not to |] 
E } 5 Strengthened. It is to be remarked that | fight in particular against military expen ( the 
6 3 prosecution, about which I wrote some | ground that it is unproductive, a destruction of wealth, | 
an English company for having made|and an impoverishment of the taxpayer, but to 
ies ‘ance securities, without inserting the re-| demand from the taxpayers the same sacrifices, to be 
yuls w in the Journal Officiel, has not taken | applied to what are called social works. In any case, 
t ro “Cems to have been abandoned. The however, there is no doubt that the 5 20,000 ,O« W i] ) 
, : reign issues is to be explained partly by | be voted, in addition to the increase of the Budget for 
os © to sustain the price of Rente on the Bourse | the current year, amounting to nearly 4 2,800,000. 
coon © all, to facilitate the issue of a loan. It is! And although Rentes are out of favour, the money will 
a os wever, that no loan will be issued to cover ‘certainly be found without diffic ulty when a loan its 
ne Pa nd formidable military programme, but I! decided on. 
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Some indications of the present state of money may Mar. 6. Feb. 27, 


be gleaned from the accounts of three big ‘credit ete T= Par. eee aa 
societies. On July 31, 1912, before the summer holi- | Northern Railway .... * 1/680 | ae 
days, the total reserve of the Comptoir d’E scompte ee ranean ee 912 ee 207 
: t! § November it | Orleans Railway ...... «+ 1,380 e+ 1,378 
amounted to £:4,160,000. — he e = oa lovee © aes ~~-nan Reba han +- 1,878 
was at about the same figure, and at the ¢ © lV leded Sillieiees..ss0 °° 1 390 a 
January, 1913, it was at £:5;460,000. The two €x- | gouthern Railway ... *" 17140 haa 
treme figures for bills were .36,200,000 and | Ottoman Bank........ 660 
£.38,640,000, which was re ached at “t end of Novem- | Meridional of Italy Rails 570 


ee 649 
h “ h ee 565 
2 ve diminished almost con- | 80uth Austria Shares .. 119 ee 117 
ber. Debtor accounts ha d . C ne Metth of Geain Shaves ane 
tinuously from £,0,500,000 to £,5,920,000, whue Saragossa Shares ...... 456 


ee 487 
creditor accounts increased from #,24,340,000 tO | Saragossa Bonds ...... 361 
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£25, 400,000. For the Société Générale the reserve 1s 
unknown, y enone at the end of August, 1912, when it | 
was £.4,320,000, and the end of January, 1913, when 


~~ tT 


it was £.6,640,000. During this pe riod bills scarcely | AUSTRIA-HUNGARY.—OPTIMISM OF THE VIENNA 
varied, the amounts’. being £34,780,000 and BOURSE—SUFFRAGE REFORM IN RUNGARY 


£34,260,000. At the end of April the amount had ~ II 
exceeded £35,680, ooo. The accounts of the Bank a STRIKE ARCHDUKE 


abroad and various current credit accounts amounted 
to £,22,260, 000 and £20,320,000. There was a slight (FROM OUR CORRESPONDENT. ) 
increase in these items between September and Decem- VIENNA, March 4, 
ber. Debtor current accounts changed from 
£18,280,000 to £18,840,000. The balance-sheet of | ¢ 
ae Credit I - taal -_ “a 7 - f L6.080 a. future may be trusted, and that both the political and 
tne reall -yonnals SHOWS a r¢ se rve Oo x ¥,960,000 a fin; incial situx ition are no longer expose d to d ang 
the end of July, which increased in October and Decem- | -+4,,. 5 
ber, but was only £6,600,000 at the end of January. 
Bills amounted to the enormous figure of £/54,520,000 

S suunted tl L Ss 4:54 2 ’ be celebr: ited with great re} icings , seem to guarantes 


at the end of v. After a slight de line this item 

ae Jul, \fter a slight decline that the immediate danger of a war with Russia is || 

recovered in November, and reached £5,600,000 at ‘o1. tiat tne mo Cee eel p ; 
< « « i < « ia ruSSIan joan 


1 of Ji Debt t t pela 
the end o inuary. eptor curren accounts were : : ° : 
are about to be emitted has also impressed the Bourse, 


£.25,460,000 in uly and +#.29,220,000 in January, ‘ 

A32594 J | ee geal J - since the moment would not have been chosen for these 

showing a considerable increase. Creditor current | 2 eg eee . “¢ : 
£48 60 ia adhe eal saninieacii financial transactions if there were any real danger. 

accounts were £.48,600,000 in Julv and £.45,420,000 on : alae : ’, 
a4 a A45 14 Then Count Stiirgkh, the Austrian Premier, expressed 

January, the figure at the end of December being ; 

7 Biase ; : the opinion that within a very short time the threa 

£°4,400,000 higher. Before long we shall see consider- : 

A ing clouds which have darkened the Austrian horizon 


so long will disappear and make room for a mor 
| hopeful situation. No definite assurances hay 
been given, but it seems incredible that if Russia re- || 
duces the number of its soldiers along the frontiers | 
DEBTOR. Austria could refrain from doing the s me and as the 
Mar.6,1913. Feb. 27,1913. = Mar. 7, 1912. gi: ; > en a 
c 


. ila iiheaie ¢ iain e/ date fixed for the Russian demobilisation is_ th 
apital ofthe Ban j ee 500, ee 500, 0 is : f 
Profits in addition to capital 3. 8.006.145 84 2. 8,006,145 94 | 14th inst., hopes are entertained that by the end ol 
Reserve 27,105,750 14 4. 22,105,750 14 .. 22,105,750 14 | this mocathe a normal state of things may be expected. 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000,000 0 : = ’ Se ' 
Reneieh eeeaoen neece ©8,407,444.16 . 8,407.444.16 :. 8,407.44416 | [he Hungarian difficulties are certainly alarming, and 
Notes in circulation 5,760 672,530 O ..5,787636,040 0 ..5,334.906,795 0} . ieaminas a 8 — ; ne north 
ot chert 25914487 96 1. 20223586 15 1. 2seorsll g | @ UNIV rsal strike, if it were kept up for any I ngth 
Bank notes to order 3.750,199 16 .. 3,889,567 84 .. 3,746,141 84 | of time, must have serious consequences for Austria. 
Treasury account 193,977,038 42 .. 273,231,735 31 .. 149,951,382 35 | Bit the Bour . “ss : . eae 
Current accounts, Paris.... 476,856,998 3 .. 524,649,105 9 ., 528,408,139 26 ut the Bourse did not take this threatening aspect 0! 
Do _ branch banks 78,571,223 © .. 109,379,073 0 .. 73,853,776 0} affairs j acconu or > re ade bv deputies 
Dividends pavable 2630188 11 .. 2767.44411 .. 231891] 11 urs into account, nor the reports made by deputi 
Discounts and sundries .... 18,401,174 36 ne 16 081.235 73 .. 118393.41068| from Bohemia to the Government, describing the 
scou 5.435, we «=5.435.355 0 .. 3.482: aa ; . . i ll ll 
ao 193755075 79 2. 248.411.094 38 7 tor eae . ee of re workmen, a the te xtil 
—— ene ae yranches, caused bv the war in the Balkans and D\ 
WE suiancsdcnavebad 6,984,933,609 98 ..7,216,723,576 76 ..6,543,614,704 77 “)° : “be : T —— : ; eh ‘ , 15 | 
the political situation. The Bourse is just now dis || 


Spasenee. posed to notice only favourable symptoms, and to || 


c f e f cj: . 
Cash in hand ............ . »3,829,366,945 47° ..3,842,041.627 1 ..4,023,574,872 35 | Ignore all the signs that might arrest its upwat d move- 
Commercial bills overdue .. 1,482,600 80 .. 7855540 .. 156,856 20 ‘ y ( show :—- 
Discounts in Paris erasastos 17 12 793888583 1S 12 seLasree go | MEAL 4s the following list of quotations will s! 
Foreign bills 32,738,728 30 .. 27,583,821 23 .. 11,105,607 79 Feb. 22 Mar.1. Mar.4 
4 per Cent. Common Rente .... 83.75 .. 84.90 .. 85.20 
4.2 per Cent. Silver Rente ...... 86.60 .. 87.75. 87.7 


88,086 8 .. 151,854 39 48,481 19 
Discounts in branches...... 976.327,983 O ..1,086, 599, 982 0 751,254,395 0 

Austrian Crown Rente.......... 83.90 .. 85.00 . 85.45 
Austrian Gold Rente .......... 106.90... 106.50... 106.60 


Advances on bullionin Paris 13,034,000 0 .. 17,242,000 0 
Do in branch banks ‘ ee on ie 
Do in public securities .. 189,115,896 27 .. »221, 176,489,946 55 
Do by branch banks .... 539,663,856 0 09,871,93 499,279,902 0 , 4 
eeeenee to = State ‘223 , 200,000,000 0 | Hungarian Crown Rente........ 8330... 85.85.. a 0 
emporaryadvances(foods) 6, . 7,086,000 © | Hungarian Gold Rente 103.15 .. 103.40.. v 
s ; 14 4 a £9 
Government stock reserva 12980750 14 .. 12680750 14 .. 12980780 14 | State Lottery Bonds of 1860 .... 1,550.00 .. 1,570.00 :. 1.570 00 
State Lottery Bonds of 1864 .... 628.00... 626.00.. 630 ; 
Angiobank shsseesscesescccctcs EERE oo GERGe +: Summa 
Bankverein ........ 508.75 .. 515.25... 919 = 
Austrian Bodenkreditanstalt .... 1,188.00 .. 1,203.00 .. eS 
Austrian Creditanstalt.......... 620.40 632.25 .. 632 


Rentes Immobilisées 100,000,000 0 ,000, 100,000,000 0 
Premises and furniture ... $1,133,495 41 ,119¢ 38,398,708 76 

Hungarian Kreditbank ........ 809.75 824.50 .. 825.00 
Escompte Gesellschaft Lower 


Expenses of management. 3,25C,621 32 2,260,634 16 2,894,482 S6 
Employ special reserve .... 8,407,444 16 8,407,444 16, 8,407,494 16 
AMEE cccscccsccccscccesses We ea = 
Landerbank : 509.25 .. 517.73 922. 


DREED cscccccccceceesess 258,371,393 31 287,415,438 54 233,573,809 72 
TOD) cccoveccccsssse Se $84,933,609 98 ..7,216,723,576 76 ..6,543,614,704 77 
a OF FRANCE RATES. 
Austro-Hungarian Bank........ 2,000.00 . . 2, 045. 00 oe 
Union Bank ............eeee04 588.25 .. 600.50 .. 
Alpine Mining Company........ 1,025.25 .. 1,046 25 .. 10 
Prague Iron Industry Company . 3,383.00 .. 3,458.00 .. »> 
Coal Mines of Briix ............ 785.00 812.00 .. 
Skoda Works, Pilsen .......... 818.00 822.25 
Brick Manufactory, Wienerberg. 720.00 .. 730.00 -. 
Buschtiehrad Railway.......... 927.00... 948.00. 
Danube Navigation Company 72 1,288.00 .. 1,308.00 .. 
Northern Railway ............ 4,780.00 .. 4,840.00 . 
States Railway Co. ............ 700.75 .. 707.50 .- 
Southern Railway (Lombards).. 113.25... 11400 .. 
German Mark Notes .......... 118.05... 11810-- 
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THe Vienna Bourse has accepted the belief that the 
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news that Russia has decided to withdraw jts 
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troops from the frontier, that the Romanoy jubilee will 
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able changes in these figures. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as foilows :— 
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% 
Discount 4 
Advances on bullion 1 
Advances on public securities 44 


The following were to-day’s closing prices and the 
variations on the week :— 
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Mar. 6, Feb. 27. 
Par. ee. f o 

Three per Cents. ......5 100.. 8920 .. 89 O 
Russian Fives of 1906.. 100 .. 105 ee 104 50 
Bank of France Shares . 1,000 .. 4,595 2 4,550 O 
Banque de Paris ...... 503 .. 77 -. 1,769 0 
Comptoir d’Escompte.. 500 .. 1,052 -. 1,048 O 
Crédit Lyonnais ...... 500 .. 1,690 oe 1,661 0O 
Crédit Foncier ........ 500... 861 eo 855 O 
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March 8, 1913.] i 


The date of this letter is a great day for Hungary. 
\Workmen and labourers all over the country have 
| orders from their leaders to go to work as usual in 
| the morning, and up to the hour of noon nothing will 
ll be different ‘from yesterday. In the meantime the 
| Reichstag will have met, and the Suffrage Reform Bill 
will be laid before the House. The Socialists, rein- 
| forced by the other Opposition parties, will protest 
| vehemently against the Suffrage Reform Bill, which 
does not carry out one single promise made by the 
Mis ters i ejervary and Kristoffy on oath in the name 
Hl » King. The nation will have none of it, because 
. does not make suffrage either universal or direct or 
\| secret, but is an autocratic arrangement for giving 
unlimited power to the social tyrants of Hungary. As 
'| President Tisza will certainly not cause the Bill to be 
'| withdrawn, however vehement are the protestations 
|| against it, the Democratic party will leave the House 
5 ond give the signal for the universal strike, prepared in 
all its details and organised with the utmost care. In 
any other country a universal strike may be expected 
object in course of time. Not so in 
Hungary, where the authorities use their powers in 
rv different manner from that considered 
ative in more Western countries. The chief of 
the police (he is called C aptain of the City in Budapesth) 

\| has publis hed three warnings, which threaten the popu- 
|| lation with the full severity of the law, remind it that 
\|to attempt preventing the work of Parliament is 
mutinous, rebellious, and will be punished 

that the strong police force of the capital 
the army, which the Government has 
to employ in this case. For fear that printed 
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seditious, 
on these lines, 
is reinforced by 
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|| bills might miss their effect with Hungarians, strong 
|| detachments of infantry and cavalry have for the last 
hree days passed through the streets of the city and 
the suburbs, apparently intent on changing their 


risons, in reality to intimidate the population by 
thei prenereneg Yesterday even the wagons of the 
First Aid Society were seen in the 
luding sentence 


oe WS 


Red 


Cross and the . streets. 


of the City Captain’s warning 
oo police and military have orders to interfere 
tmost energy if the strike leads to disturb- 
NCES. Should attempt be made to at 
Ops, a signal from the trumpet will cause the soldier 
rhe bills also announce that at thirty-seven 

points of the a company of soldiers will 
e ready for action beside the troops in readiness in 
ks. Yesterday the Democratic paper, Nep- 
is confiscated for an article that began with 

e words: ‘** The Mungos are thirsting for 
' Mungos is the nickname for the Government 
|| Party, which calls itself Munkaspart, or working party. 
mi said that the middle classes of Budapesth, 
gnant that the Government should dare to bring in 
suffrage reform, are sympathising with the 
Vemocrats, and the organisations of merchants and 
po ee have promised to keep their establishments 
d for tl the strike. Some of the 
sympathise, and declare 
will follow if the students 
sultrage reform by not 
It will be necessary to me ntion some of 
the Suffrage Reform Bill which cause it to 


\ll per- 


+ 


an\ the 


+ 1- 
LaCh 


city 


our 


f 


1e duration of 


professors also 


d consequences 


ivainst the attend- 


¢ t } 


y such overwhelming numbers. 
do not own property or pay a certain amount 
‘ must be thirty years old before they are 
a Ued tc te; they must have attended the 
hool, but the testimonials 
t cient proof of their education—t 
examination in reading and writing by 
commissioners; they must produce 
fh ving learnt a trade: they must have 
in term in the place where the Vv 
t have worked at 
me branch of trade. 
made exceedingly 


ist go to ore at 


SIX ( lasse S 
the S{ hool 
} 


1ey must 


wish to 
least for the last 
The proving of all 
diffic ult to rural 
dist inces to 


thre e 


. 31S 


gs 


ssioners. The conditions under which 
take place are harder and more comy pli - | 
i tors must assemble in places de 


tees 
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ni ed by the lissioners, and must wait hours, and 


comn 


even day and night, before their names are called. 
They must declare to whom they will give their vote 
while they are outside the polling-place ; then they are 
to be formed into groups, so that the 

can see at a glance what chances the candidates have. 


bv word o! 


ials put the names down. These 
sufficient e, sup ple - 


which are at the 


vote in writing, but 


>? 


They do not give the re 
mouth, and the poll ofh 
rules are enforced by a 
mented if ne v by 
posal of the Government during 


police fcr 


essar\ troops, dis- 


1 . we 
eiection time. 


Of course, it is impossible to foresee whether the 


strike wil 


| be of 
Reform Bull 


universal 
Suffrage 


any use in preventing this 


from being passed. The Soc ialist 


a only controls 160,000 organised workmen, and of 
these 100,000 are in Budapesth. The money collected 


7 , ' 
reliel of the strixerS may 


Hun 


1 
ior the 


because the 


nrg 
LoT¢ c 


in labourer and 


oi 
abstemious 
Lhe 


, now under discussion 


duke Francis Ferdinand, is just 
in almost all fore ign 
of the Archduke 


papers, very much to 
and his morganatic wife \ustrian 


papers are easily reduced to silence, Hungarian papers 
not so easily, and so the truth has come out. It is 
certain that the Archduke’s health is not good just now 

his movements from one place to another are very 
sudden, dictated more by the state of the weathe than 


anything else, and he has 

consult famous lt ing spe ialists. If he had been able to 
I 

aight from his 


castle ) 
Miramar on the Adriatic as had been planned it would 


YO sti Konopist ht in Be 
have attracted 
Windischgraetz, the 
fused to 
then the 
had to be disinfected 
a journey to Meran 
idedly 


not nucn 
move out oO 
influenza, so t 
left it, 


necessary, as the 


1 
TOOK 


he US hold 
W hen she 


de whose lu Iv Ss 


was dangerous to one oS are 
affected. So much for the Archduke’s health. As to 
his intentions of renouncing the sucee n, the mere 
suggestion 15S bevond all conception preposterous. 


cir to a throne and his wit 


There 


anxious for 


never Was an more 


success than this couple. Ever dispos 


tion, 


every plan liscussed with architects, 


spe 


th: t the heir to the 
t it Lil Hel » Lilt 


garde n, and 


forest ialists, directors of Imperial art collections 


Tee rogatives 
and « 
in aeimadiion hit 
The fear 
his sons by a mor 
lutely 

wife in 


son ol 


ties every moment time 


nd lose Ss no 


the 


him. 


arduous task before 
that he might ever attempt anything to place 


anatic wife on the throne are abso- 
The Duchess 
\ustria, she may be 
he rs can ever aspire to 
Austria or the 
Constitution says: 


Hungary. 


unfounded. will be the 
in Hungarv, but no 
either the 

Hungary. TI 


“mperor ot 


Emperor’s 


throne of 
he Hungarian 





Retters to the Editor. 


SHIPBUILDING AND PROTECTION. 


rO THE 





EDITOR OF THE ECONOMIST. 


SIR, that Mr Sam 
should have taken umbra 
alw: Vs di Hhicult 
ul - r discussion,’’ I must confess that his replv of 
Fel ruary roth aoes t moO very iar to remove that 
impression. 

addr essed to him two n imbe re d ues! S ‘ th the 
as 


obiect ot obta! answers trom a lar Reforme 


| ' 
| 
fr tape toghhpodt 
e a° or 
a 


‘ conemaneenars 
j 
sufhcient 
ungarian i nd his family are very 
health of the heir to the Austrian throne, Arch- 
} 


' 

; 
mucl notice. But Princess 
Emperor’s granddaughter, re- 
Miramar at the right time, and 
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the opportunity of criticising. Is it logical to assume 
that if fourteen protected countries have improv ed their 
manufactures, imports, and exports, we 
ame by transferring from Free-trade to 
Where is there justific ation for such 
an assumption? To reler to Mr Sloan’s walking men, 
if ‘*A’ doing his 50 miles a day were to suddenly 
adopt ‘* B’s’’ heavy clothing and protection his pro- 
gress would at once sulter. Surely, Sir, the same would 
trade of this country, and although 
ultimately a certain amount of advance might take 
place, « ven with tariff burdens, there can be little doubt 
that countries so burdened do not make the same 
progress as they would do unfettered—i.e., under Free- 
trade 

But why 


volume ol 
would do the s 
tariff conditions 7 


apply to the 


conditions. 
should this nation expect always to show 
the largest foreign trade? Germany has a population 
over 40 per greater, and the United States a 
population 100 per cent. greater, and when one con- 
siders these facts, the marvel is that we continue to show 
such a handsome lead in the world’s commerce. 
Returning, however, to the original subject of ship- 
building, Mr Storey criticises my statement. that 
‘‘ under Free-trade British shipping has attained the 
premier position.’’ Is not this a quibble? Perhaps I 
ought to have used the word ‘‘ maintained’’ or ‘‘ re- 
tained’’ instead of ‘‘ attained.’’ But I ‘tfully 
submit that the progress of Pritish shipping er r Iree- 
trade has during the past 40 vears been far more re- 
markable than that of Germany's in the same period, 
for whereas the tonnage of merchant vessels belonging 
to Germany has in that period about 
British tonnage has increased by about 
6,000,000 tons. But what can be said of the United 
States? Their oversea (foreign trade) tonnage is 
approximately only half what it was 40 years 
this ‘* an unhistorical inaccuracy,’’ Mr Storey ? 
Apologising, Mr Editor, for thus 
Iam, &c., 
March 5th, 


cent. 


respec 


increased by 
2,000,000 tons, 


' » 
ago! Is 


trespassing on 
your valuable space, 
Gravesend, 


1Q1 3. ALEXANDER GRAY. 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—The letter of Mr Storey opens up 
what wide question as to what is the proper, 
rate inaccurate, 


trade statistics are 


the some- 
or, at any 
, least basis for comparison, so far as 
concerned. Trade, it seems to me, 
is mainly involved in carrying out two things; the 
filling of and the clothing of backs. The 
number of the former to be filled and of the latter to be 
clothed—that is, the population—must be the pre- 
dominant determining the amount of trade 
which a « untry does, or can do. Closely involved with 


be lic > 


factor in 


this is another important factor, the natural resources 
of a country, in other words, its ability to support 


population. This being admitted, it that 
the method of 
be raised is the 


st 


seems to me 
comparison to 
, and, if we take the 
f population, we 
St hey" argument that things 
wrong with us, because ‘‘not for the 
first time American exports last year exceeded ours.’’ I 


5 pers apita ** one 
of trade per head « 
little force is left in Mr 


must be going 


itistics 


doubt whether trade statistics for 1841, if obtainable, 
vould be very reliable, but we can go back to 1861, 
approximately the date when prce-treer was fully 


and the date 
stablished policy 


established here, 
became the ¢ 


1 high tariffs 
Taking the 
exports plus ‘emeaia we find that in 

population of 29 millions, our trade 
am unted t » £10 12s 11d per head, and in 1911, with 
a population of 45 millions, to £22 15s 7d per head. 
lhe trade of the United Sti ites in 1861, 
tion of 324 millions 


fr om whic 
America 
gross trade 


ior, with a 


id, and in 1911, 
» £7 OS 6d. The ratio 
same, but the actual in- 
is over £,12 per head as against only 
\merica. It seems unreasonable to deplore, 
Storey apparently does, the fact that in certain 
h as iron and steel, Britain has lost the 

held. A man farming 50 acres may, for 


, Was £3 38 Od per hy 
population of 93 millio ns 

f increase is much about the 
in our case 


ASS bd in 


CrCase 


» Sut 
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which least objection can | 


how | 


with a popula- | 
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such time as his neighbour, with 500 acres, 
is hindered in developing his land, produce 
much, but, when the neighbour sets to work 
ceeds to cultivate his ground with equal 
and assiduity, it is surely irrational to complain thay the 
smaller area is unable to maintain its former lead. 
the mineral resources of the Lake Superior : 

located within the British Isles, what 
for supposing our lead in the production of iron would 


cry ried 
ground 


iad 
ever have been lost? The fact that, in spite of the 
obstacles tariffs place, and are intended to ; , in the 
way of international trade, Protectionist countries hay 
increased their trade with one another and h 


world, is simply proof of what 
teaches—that trade always will, and always mys 
burst more or less successfully conventional barriers ¢ 
legislative restrictions. The recent growth of trade al 
over the world has been magnificent ; one can only « 
jecture how much greater it would have been had it 
been everywhere free. | 
One other point I would like to briefly touc] 
Mr Storey asserts that it was under Protection th 
British shipping attained, and long maintained, 
eminence. Surely the exact contrary is the case. 
i815 to 1835 the tonnage was quite stagnant, 
millions in both years. 
ductions had been made in the 1,001 duties with which 
trade was hampered, but before the repeal of the Corn 
Laws came into operation, the tonnage 
9.6 millions. 
mercantile 


eCconor! 


sce tS 
= a ae ore 
oS Pe fe ne 
: > os Zae 
’ -"“ + + 


In this vear the tonnage of the 
marine was almost 
3-5 millions. 


\merican 
exactly the same, viz., 
Since then our tonnage 
11.5 millions of tons (net), 


has int reased t 
whilst that of Ameri 


merce of the Great Lakes. If we take into consideratio: 


j ‘ | 
had reacne | i 


By 1850, after consid rable re- 


a has } 


the fact that since 1850 the population of the United | 


Kingdom has increased only 60 per cent,. whilst that 


the United States has exactly quadrupled, the contrast | 


becomes still more striking and 


Sir, yours obediently, 
Maidstone, March 3rd. 
P.S.—I quote the British tonnage as “‘ net "’ because 

I could 


Wa. F. Watts. 


find no. statistics of 


gross tonnage = 10! 
Sst. 


nage “* gross.’ 


I could find no ‘‘ net’ statistics. Th 
British gross tonnage for 1911 is given as 18.8 millions 
—a still greater contrast. 


TO THE 
One 


EDITOR OF THE ECONOMIST. 


SIR,- must be sorry for Mr Samuel Storey that 


| he has entered the lists on behalf of Tariff Reform as 
applied to shipbuilding, but he must himselt 

the two questions which Mr Alexander Gray puts to 

| him in vour issue of 15th ultimo, or retire ungract fully 

from the scene. 

| 





1. Why is the 


for other c 


United States unable to build shipping 
ountries ? 


2. Why has Germany applied Free-trade conditions 
to its shipbuilding industry.—Yours faithtull 
| F. A. JoHNsTON. 
56 Queen’s Gate, S.W., March rst, 1913 
CANADIAN CROPS. 


TO THE EDITOR OF THE ECONOMIS! 


Sir,—Judging by the Canadian Gasette’s incignal 


| would naturally expect to find i 
| In the main my statements wold good, 





lor the same reason I quote the American ton- 


S increased to 7.6 millions (gross), and this total | 
sno less than three millions engaged in the com- 


significant.—I am, | 


} 


to which you refer in last week’s issue, my letters 
| your journal have not failed to excite perturbation 
| certain quarters, although calling forth no reply ©) 
your correspondence columns, oy place where mi | 


- tun 
| Canadian Gazette does not attempt to relute om pies 
issues raised by me. Since I last wrote abel 
| been allowed the perusal of the official ngures ” el 
lceived from the Canadian Government po’ aii | 
(comparing the 1912 figures with those for 19°" dais 
exactly similar headings, there cannot be ae : /* 

of doubt left that Canadian land to the ester yet 

= 
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nroximately 400,000 acres has gone out of cultivation, 
, that the value of the crops harvested has declined 


approximately $50,000,000. 
Now, these results are not in accordance with those 


} 
ne 
ana 


‘ 
DYN 


the public were led to expect. Before the official 
ie} ; ‘ ; 
Goures were published very little was heard about the 


disastrous effects of ‘‘ killing frosts.’’ All newspaper 
estimates were for record crops. As recently as 
December 2nd last the president of the Bank of Mon- 
|. in his speech to his shareholders, estimated an 
ncreased wheat yield in the North-West of 11,000,000 
ushels, whereas the actual result shows a decrease 
of practically the like amount. But it is said that the 
decline, now that it has to be admitted, in agriculture, 
as shown by the crop returns, is made up for in other 
and the Canadian Gazette that 
live stock farming is taking its place. No figures, as 
justly point out, are given to substantiate the sug- 
gestion, and what figures are available are opposed to 
anv such conclusion. 
[he figures given on this subject in the lately pub- 
lished Statistical Abstract for the Colonies are not com- 
lete for all provinces, but assuming that in those cases 
where they are incomplete for 1911 (the latest year 


tre 


directions 


oroest 
suggests 


given) they are the same as those given for the 
previous year, we find that since 1907 there has been 


an almost continuous decline. Thus, cattle are down 
from 7,193,300 to 6,548,083, sheep from 2,771,447 to 
2,493,163, and pigs from 3,381,510 to 3,297,938. 

Not only is agriculture in Canada declining in all its 
hes, but a similar tendency is found in the pro- 
and minerals. The production of 
gold in 1911, compared with 1g1to, declined by 20,000 


Cs; silver, 130,000 Ounces, iron ore, 44,000 tons, 


‘ 


duction of metals 


i coal, 1,400,000 tons, against which there was an 
ise of 7o tons of copper. 

What are all Canada’s new in- 

nts, of whom we hear so much, doing? They 

producing wealth in proportion to their 

mbers, that is clear. But they are consuming wealth, 

as fast as we are foolishly exporting it, in the 


well ask: 


\Wwema\y 


f f loans, from this side. Now, I join with vou 
ig that the Canadian Gazette has treated vou 
u in trying to identify vou with my letters. Any- 


ho took the trouble to read these letters, including 
editorial to them, could have seen at a 
glance that, not only did you not identify vourself with 
ut that, on the contrary, in several instances 


rotes 


tioned tne reliability of my estimates and the 

sources of my information. That my estimates have 

to be substantially correct is a small matter. 

‘hat does matter is that the truth concerning Canada 

rests of Canadian borrowers is generally sup- 

and where not actually suppressed skilfully 

I admire your spirit of independence in 

ng my letters. With an eye, possibly, on the 

UC n advertising column, there are not a few 

| find, who refuse to publish correspondence 

g¢ that Canada is not all that she is repre- 

be. Indeed, with one other excention, yours 

ournal which I have found with the courage 
my letters. 


re is great prosperity in Canada at present 
iid attempt to deny. But it is prosperity 
the issue of an almost unlimited number of 
ry notes, and cannot last. In truth, promis- 
s now figure as Canada’s principal export 
Iam, &c., G. W. 
March 4th, 1913. 
nble object in publishing correspondence is 
. readers to ascertain the truth, which 
s to be discovered midway between the briefs 
and of the bears.—Epb. Economist. | 





COMPULSORY SERVICE. Sir,—Your correspondent, like manv other advo- 
© THE EDITOR OF THE ECONOMIST. ates of compulsory service, regards as a pe arl of 
s no doubt correct to sav that Lord Roberts | wisdom Lord Roberts’ dictum tl G strike 
lvocate conscription, and has even pointed | when Germ inv’s hour has stru 1 argu that 
S unsuited to the circumstances of this} ‘‘ the clearer it is made to Gern it ge that v 
: —eeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeleleleoooooET—T—NR—>—E————eeeeeeeeeee=: 


a 








country. 


) > S ‘ 

But it is equally true that he has at other 
times used language hardly consistent with this view. 
For instance, at the Mansion House in 1go5 (see ‘‘A 


Nation in Arms,’’ 


p- 43) he said: ** It may be objected 
that neither a voluntary system nor universal service 
for home defence would provide for the despatch 
abroad of the large 


this [ 


force that might be nec essary. lo 


1 * . | 
would reply that it is our duty now to make | 


such arrangements that when the emergency occurs 


there may be a sufficient number of properly trained 


and organised men in this country to meet the military | 
wants. IVhether these men go to the seat of war or 

not must depend on the will of the nation at the time.’’ | 
Surely this passage—especially the portion I have 


ventured tf ital; . sragts ta that hile not ad 
entured to I1talicis¢ Indgdicates that, WNile not aavo- 


cating conscription as an immediate measure, he de- 


sires the conditions which would eventually make 


] 


possible. And he goes on (as elsewhere when describ- 


ing the functions of the Army) to put first and fore- 
5 : | 


most the duty of ‘‘ maintaining the European equ- 


poise.’’ He desires a million standard,”’’ of which 
500,000 are to be available for Continental service in 


maintaining the ‘‘ balance of power.’’ Yet he has else- 
where shown (see pp. 161-2 of the work cited) that this 
balance is quite capable of adjusting itself without any 


exertions on our part. The 
Napoleon, as he there asserts, was broken neither by 


extraordinary 


pt wer of! 


sé 


limited number of men we were 
to put into the field,’’ but by a huge 


Trafalgar nor by the 
able 


combination. The implied contention of the National 


Service League seems to be that no one can 
the defence of the « 
lirect military service. So far is this from being 


Franciscan friar 
] 


; 
lertake 


who does not un 


that, from the days of the who in- 
A 


vented (or re-discovered) gunpowder to these times ol! 


wireless telegraphy, the capital improvements in the 


g ; 

art of war itself have been the outcome mainly ol! 
° “1° . . ‘ 7 “1 «2 
civilian invention. And though we cannot all be Clerk- 


each of us In our 


Marconis, we can t 
promote that 


pr yf 


Maxwells or 
1 


re spective trades or essions help to 


industrial and intellectual development of our country, 
which is the ultimate source of its military capacity for 
defence. It may be true that 


Lord George Hamilton believes, 


military training, as 
effects a vast improve 


physique, morale, and intelligence of the 


~ 


ment ‘* in the 
" orade nskilled labour.’’ It see sein tiie 
lower grades of unskilled labour. t seems more thar 
probable, from the significant fact that his testimony 
Dee ; Saas ; 
is limited to this class, that it is rather the accompani- 
; ining—regular life, better food, and 
sanitary conditions, and the like—than the training 
itself which are the real causes of the improvement. At 


anv rate, military training in Germany can hardly be a 


ments of the training 


main cause of industrial improvem« nt, since only abe ut 
one-sixth of the recruits annually selected (as the 
military The Times 
pointed out) receive such training. The proportion, as 


a -. or 
which the National Service 


‘. Sarat f hz recently 
correspondent oO las recentl 


, ; 
the same authority tells us, 


eg , 
League propose to train in this country Is only one- 


aad el all 
fourth of the 400,000 annually available. Why ar é 
} + €f militarv training to be withheld from the 
benefits of militarv training to I vithheld from th 
- 1 4. 

other three-quarters? Obviously, because the 
‘“nhysical culture’’ theorv is a mere afterthought 
. , “9° . 1:3 . So a 
German military writers are more candid. Genera! 
Von Be hardi treats with scorn the proposals to carry 
out the training to which the Ersatz Reserve is i: 
a } + . ] e ‘* . y 

theorv liable. on the ground that such _ training 
: ‘ ‘ 08 sn 22 98 i 

creates not s yidiers, but a military rabble Yours 

faithfulls H. H. O’FARRELL. 


don, March 3rd, 1913. 


OUR PRESENT MILITARY STRENGTH. 


TO THE EDITOR OF THE ECONOMIST. 
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are in such a military position as to render futile any 
attempt at surprise or invasion, the weaker the school 
of aggression will be, and the pleasanter the relations 
>: e ° %? ¢ +3 
between the two countries will become. The question, 
however, is whether compulsory service would enable 
an effective military force to be gathered more speedily 
for the purpose of repelling a possible invader, or 
whether universal service would not be from this stand- 
point a mere waste. In this connection a signed letter 
‘n the Daily Mail by a former member of a Volunteer 
battalion deserves to be quoted, as it puts the case in 
favour of the voluntary system in a nutshell. The 
writer says :— 

We are absolutely convinced of three things: (1) that English 
Volunteers can shoot and will fight; (2) that 250,000 men is a 
greater number of men than could possibly be used to repel an 
invading force; (3) that there are in addition more than a 
million men, ex-Regulars, ex-Volunteers, ex-Yeomanry, trained 
to shoot and to obey orders, ready to turn out for the defence of 
the country at an hour’s notice. 

The million undoubtedly need local registration and local 
mobilisation orders. I personally served eight years in a 
Volunteer battalion, and have apparently no place in any 

PI ; I . 
scheme of national defence. 

As for officers, in Bedford one cannot throw a stone without 
hitting a colonel! 

It is by no means clear that it would be more foolish 
for a Continental Power to land such an invading army 
as alone could escape the vigilance of our fleet, after 
compulsory service was introduced, than it is under the 
voluntary system.—lI am, yours, &c., D. L. L 

London, March 5th, 1913. 


CHILLAGOE COMPANY. 


TO THE 


Sir,—I have communications from 
holders of over 80,000 shares, all strongly condemna- 
tory of the proposals for reconstruction of the com- 
pany, and many complaining of the hardship of the 
forced assessment. I have consulted Messrs Bruce, 
Millar and Co., solicitors, Bassishaw House, Basing- 


EDITOR OF THE ECONOMIST, 


now received 


hall street, who have had much experience of colonial 
law, and they advise me, as I anticipated, that, in the 
circumstances with which I deal below, dissentient 
shareholders, provided that they act promptly, may 
justifiably look forward to a substantial return of their 
capital. 

forth the net value of the 
company’s railways, mining plant, and metallurgical 


The directors have set 


for 


rr 
dD 


works at £1,838,000, which sum, after allowin 
debenture debts and other liabilities, gives an apparent 
surplus of £927,000, or over 15s per share. 

Even allowing nothing for the mining plant and 
works, the railways show a surplus equivalent to 10s 
per share, and dissentients may, therefore, reasonably 
expect to receive par value for their holdings. 

The expenses should be comparatively slight, but, 
nevertheless, I cannot myself find the funds for secur- 
ing the interests of each individual shareholder. I, 
therefore, suggest that those who are prepared to 
benefit by my action should contribute the nominal 
sum of ros per hundred shares and pro rata. 

Each holder who communicates with me will receive 
a printed form of dissent, and the necessary steps for 
making the same effective will be immediately taken 
by the above-named No further liability 
than that mentioned will be incurred by holders. 

[he company being registered in Queensland, I 
cannot obtain from the London office a list of English 
members (who, I understand, number over two 
thousand), so I am perforce obliged to appeal to the 
Press to allow my initial appear 


in their columns.—I am, Sir, vour obedient servant, 


solicitors. 


communications to 


SipNEY S. KENNEDY. 
28 Old Jewry, London, E.C., 
February 2oth, 1913. 





a 
THE ECONOMIST. 


ieee eieatnianimLLT  tet 


st 


ee 


[March 8, 1913. 


Reviews of Books. | 


IN PRAISE OF THE BEAR. 


CONSIDERING what scope the Stock Exchang: 
ingenuity, and how much sensational excitemen: 
vides for the modern world, it is surprising that so few | 
good books have been written about it. For th i. 
Mr W. C. Van Antwerp’s meritorious volums 2 
welcome addition to our library; for the author h 
thorough knowledge of Wall Street and an easy nen | 
which provides us with plenty of agreeabk readies | 
He is also learned in his subject, and adorns his paces | 
with many apt quotations and pertinent references to | 
authority. His main thesis that Stock Exchanges and | 
all the refinements of speculation serve a usciul pur. || 
pose by providing a free market is well illustrated by || 
the case of a peach grower tn the Shenandoah Valley 
who, after taking a lot of trouble about marketing 
his crop, finally sold one shipment at 54 cents a basket 
and the other shipment at 15 cents (74d), after paying | 
the cost of picking, packing, and hauling. <A pur- | 
chaser who bought some of these same peaches retail | 
paid 125 cents, or 5s, a basket. Our author contrasts | 
with these misfortunes of a fruit-grower the far happier | 
situation of a Western farmer, who deals directly with |! 
the Grain Exchange for his cereal crops, and can 
| 


Ss 


always count on getting the market price. 
Mr Van Antwerp is perhaps most eloquent when he 
comes (in chapter 3) to the case of the bear. The | 
practice of short selling, as he remarks, is a riddle 
which laymen but dimly comprehend. Buying in the | 
hope of selling at a profit, and, if need be, ** holding 
the baby ’’ for a long time, and nursing it until profit | 
appears, is simple enough; ‘* but an Qé£dipus is re- || 
quired to solve the enigma of selling what one does | 
not possess, and of buying it at a profit if the price s| 
cheapened.’’ This certainly is ‘‘ the most complicated | 
of all ordinary commercial transactions.’’ The difli- | 
culty of understanding a bear operation partly explains | 
why there are so many bulls and so few bears in the 
speculative field. But Mr Van Antwerp holds that the | 
predominance of the bull can only be accounted for by | 
the theory that ‘‘ optimism is the basis of speculation | 
and hope the essence of it.”’ Another reason, we think, | 
may be found in the fact that bears are generally re- | 
garded with aversion even by hardened speculators. | 
The bull considers himself to be on a much higher moral 
plane. Yet speculation, as we are reminded here, is a 
product not of the heart, but of the head. A specula- 
tive contract expresses a man’s opinions. His desires 
follow after. Hence, when Napoleon complained to his | 
Chancellor of the Exchequer that bears of French ] 
securities were traitors and ought to be punished, | 
Mollien answered well : ‘‘ It is their judgment, not their | 
wish, that they express.’’ Mr Van Antwerp “ee 
that the bear does more than the bull for security 
markets. The scientific way, he says, to measure the | 
value of speculators in wide markets is ‘to c 


the bull as one whose purchases in times ol falling 
prices serve to minimise the decline, and the bear as one || 
who serves a doubly useful purpose in minimising the |} 
advance by his short sales and in checking the decline | 
ts 


In the commodity mark‘ 


by covering those sales.”’ ark 
‘* indeed, he is well-nig® || 


the bear is even more helpful- : 

indispensable.’’ Manufacturers who wish to be insured || 
against fluctuations in the price and quality o! 
raw material, be it wheat, or cotton, or copper, we 
deal with merchant speculators who find their pr 
making contracts for future delivery. They do 2° 


i] 
possess the article when they sell it. To them a com || 
tract is a matter of speculation and short selling; 2 ~ HI 
it is a perfectly legitimate transaction. To the mat |) 


facturer it is virtually a policy of insurance. 


| 
It « DICS |} 


him to keep his mills running and his hands em} oye | 
regardless of bad weather, or insect pests, or 011°! = | 
certainties. Mr Van Antwerp treats also ol “| 
nL 

*«The Stock Exchange from Within.’ By W-. & ° a 
Antwerp. (New York) Doubleday, Page, and Co. 1913. i 
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het wet banks 


riticism of 


i 


wspapers. He has seme 
eraphy) on 
to restrain speculati 
\Wall Street, the London Sto 


Paris Bourse. It is a book which 


mists 


THE BOND HOUSE.* 
Ameri 


is essentially an 


and. the Stock 
well-info 


p: inics, a chapter 
yn, and th 


Exchange, and 
rmed and ill-in- 
useful remarks 
on Bog 

three 


k Exec be inge, and 
Stock Ex: —_ ve 


should put on their shelves. 


ican institution, | 


RON 

ae has now some imitators in this country, and 

¢] a sumption of American bonds by the British 

estor has increased very rapidly in recent years. 
1. England our municipalities, railways, and other | 
‘a nies have usually obtained their capital by means | 
teages, debentures, or shares, i.e., by givin g | 

as ; to particular individuals whose names art 
recistered in the corporation’s or ¢ mpany’s books. 
In \; cw the preter to issue blan! promis¢ 5 to pay, 
est coupons attached, which can be sold 


simply by delivery and without the tr¢ 
sfer deeds and stamps. So 


important has this 


] 


uple and expense 


} : 41 4 ‘© = 
thod of borrowing become, tha S1,500,000,000 
\merican bonds are marketed every vear,’’ mostly 
‘ ch the bond houses. 


Mr Chamberlain holds that the tr 


ue function of the 


| first mortgage 44 


hond house is ‘‘ to sell their clients issues of bonds 
unimpeachable security, ¥ in income 
consid ly higher than if the issues we well own 
to the investing public.’” But they appear to have 
1 partially, at any rate, a further function of 
a fiduciary nature. Some of the bond houses give an 
1 undertaking that, except in times of panic 
t ll | back bonds from their clients at a fai 
ce, and occasionally they carry their ‘ pro- 
tective policv’’ so far as to ‘‘ see chents thr > 
t efault, reorganiation, or rehabilitation of the bor- 
¢ concern. It would be a mistake, however, to 
egard this custom as a generosity, for, as Mr 
( berlain puts 1 American idiom, ‘ The prin- 
k of th euarantt IS an insurance principle, 
t estment principle; insurance must be paid 
paid by the insured.’”’ 
On its working side a bond house has few points of 
S tv to a bank or a Stock Exchange firm. It 
en much more a wholesale dry goods or pro- 
it has a complete organisation for distri- | 
coods—travellers, advertisenents, letters, 
Our author believes, too, that its rat: 
' no more than the smallest of wholesal 
ges, since the cost of selling has become so 
g Mr Chamberlain’s book appears to be the first 
its kind, and serves to explain how an Ameri- 
house of good standing carries on its work 


of the Bond House.”” By Lawrence Chamber- 
‘* Moody’s Magazine.”’ $r 


Cee 


TO a=ADens AND CORRESPONDENTS. 


The |} r the } nomic? inde } 
t Ex ust Cannot undertake to return rejected 
itions, but will endeavour to do so if they are | 
A } 

A i 1 by a stamped and addressed envel ope. 
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~-ssmunications must be authenticated by the name of the writer. 











NATIONAL BANK OF TURKEY, 


Subscribed Capital 
Paid up - 


21,000,000 
£250,000 


President: Sm HENRY BABINGTON SMITH, K.C.B,, C.S.1, 
Head Office . . CONSTAN TINOPLE. 
Manager, H. P. KINGHAM, 





London Committee: 
THE HON. SIDNEY PE EL, Chairman. 
GO BARING. C. 8. GULBENKIAN, Feq. 
‘OUGH, nates "s ».M.G. R. H. MACAULAY, Esq, 
. N. MEYER, Esq. 


THE HON. AU 
H, BIRCHE? 





London Agency . . 50 CORNHILL, E.C, 
Manager, R. E R. HECHT, 
GENER +1 y 7 
SSERAL BANKING “BUSINESS TRANSACTED, 





| structing a line 227 muies 


BOOKS RECBIVED. 


N Re nt of Tory P» ay With 
an Introduction by Lord W ighby de Broke. 
London) Herbert Jenkins. 2s 6d net 


Panama, and What It Means. Bvy 
(London) Cassell and Co. 6s net 


Lhe Econo f Everyday Life. By T. H. Penson, M.A. 
Part | ( ] lge) Univer v Press s net. 

Ti} 1 m . I _ , R, 1972 | di { 1 I y by i > GG. 
Wickwar I LD. Appleton and Co. 15s net. 

The M in } eay-Book, 1913 London) McC 





NEW LOANS AND NEW COMPANIES. 


The new issues of 


‘eid en 
opening of the 


the current year and date of 


lists have been as follows :— 


Capital Applications, 





Amount First Further 
Nominal Receivable by Payment Lia- 
Capital. Company Thereon. bility. 
z £ £ & 
Amount previously rs led .... oe ee 06,664,271 a a ao ? 
ISSUES OF THE WEEK-— 
Delta Metal, £1 Ord. Shares, 
at £2 10s | March7) .. 000 .. 12,500 .e 6,2 ee 6,250 
German Bank of London, £1 
Bhares, at All... .ccoes ee 2 KO .. 22 20,008 200 ,OO 
Romano's, £1 Sha at pal ine 5,000 a 
Standard News! apers £1 at 
£8 10s Pref A” Shares 75,000 .. 63,750 .. 7,50 - 56,250 
Covrt Line 50,000 Ord. £1. at par { nts 50.00% i 
Mad ra-Mamoré Railway 54% 
€0-year Bonds, at 974 (Mar. 7)1,6 0 ee € 00 4. 160,600 ..1,400,000 
Pacific Gt. Ea Rly. 44 
Db StOCK, Mar. | 00,01 ° 990,00 ee " - 940,00 
Ha St £1 Ord 
ev Soe CREE. BOP cecccecs i 100 450,009 ° 25,0€ ° 42 
3,551,250 273,7 27,500 
Total offered for subscripti ate Total offered for subscription fort 
in-— w ear—- 
DE cide sadibeaniasades £ 66 DEG séidunaneéceaseuuna £21 
Pi adicdsacesexaduaedee % € ———O——E — 
SUL kdudeennacneneeceaed ’ 8 DOOD cthdectesdaenedinaees 267 
DED £ 6c ceudduneddacences 65,896,728 Mt tbsthsntidecaenecead 182,55 
DUT wensnédewesewaneeses 64 DOGD ésutcecceeouwecs 32,203 
a +3 1907 125,629,9 








NEW CAPITAL ISSUES. 


Pacific Great Eastern Railway.—Issue of {1,000,000 
per cent. guaranteed debenture stock, at go. 
The stock matures for repayment on July 15, 1942, at par. 


Principal and interest are unconditionally guaranteed by the 


British Columbia, ar 


Genesee of also 
of railway to be 
main trunk route 
from Vancouver through the centre of the Province of British 
Columbia. Allowing for an attractive 
six months’ interest, the stock 


and should prove a 


l the stock is 
O01 cd t >a fret \ortoace Nn the line 
secured ry anrst mortga upon il¢ ine 


constructed, which is intended to form the 


‘turn” on the first 
yields over 4} per cent 


sound security. 


Madeira-Mamore Railway.—Offer for Messrs 
Speyer Brothers of £1, per cent. 
bonds at 974 per cent., unconditionally guaranteed as to 
principal and interest by the Brazil Railway Company. The 
bonds form part of an issue 
bearing 


sale by 


100,000 53 first mortgage 


limited to £3,000,000, of which 
{1,000,000 
issued, and are gu: 


per cent. interest have already been 


I 
1 by the Port of Para. The presen 


té 
irantee f t 
issue matures for repayment at 102 on October 1, 1970, and 
will be redeemed on or before then by a sinking fund com- 


mencing 1915, by purchase a 
that price. The Madeira-\ 


or below 102 or by drawings at 


amore Railway has 


les long for the account of 

Government, who are under contract to contril 
of the cost. A sum exceeding £2, ,000 has a 
paid, and a further amount will \ 
ire — adjusted. The company’s lea $ 
60 ars from January 1, 1I912, on terms which are 
| set Ee in a letter from the secretary and printed in the pro- 
| spectus. The net earnings, after paying all expenses and 
| bond and other interest 


charges of the Brazil Railway Com. 
| pany, who guarantee the bonds, were £257,000 in 1910 and 
| {279,000 in 1911. The figures for 1912 are estimated to show 
| a furtherincrease. The sum required for the interest on the 
present issue is £88,000. The bonds yield £5 13s at the price 
| of issue, and have good prospects of improving in value up to 
| 102, beyond which point the operation of the sinking fund 
| will preclude much further improvement. 
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The Subscription List will be CLOSED on or before Monday, the roth of March, 1913. 





UNITED STATES OF BRAZIL. 


OFFER OF 


£1,600,000 MADEIRA-MAMORE RAILWAY (CO. 
5: PER CENT. 60-YEAR FIRST MORTGAGE BONDS, 


Uncondiiionally guaranteed as to principal and interest by the Brazil Railway Company by 


endorsement on each Bond, 


| At 97; per Cent. 


























{| re y a Deed price of 1o2 per cent accrued interest, or annual that 
y - nental price They may also deemed, in whole or part, at 1 t. at 
ist Com New any time on six months’ notice by the Company. This wil their 
s t ig terest price of repayment in the event of voluntary liquidation or ama , 
f the public, and ar The Bonds are to Bearer in denominations of £20, £1 but 
Port of a.) |} can be registe red at the holder’s option as to principal 5 
rst Oct » 197°, Cfhce in London 
r the perat a . hI} . } 
es a . i « sore. by purchase at v1 low the | Coupons payable rst April, rst Octobe: 
MESSRS SPEYER BROTHERS price This property has entered on the pe 1 I d t 
| offer the above Bonds for sale at the price of 974 per Cent., payable as | tutes a valuable asset 
‘ 1! follows :— | STATEMENT OF EARNINGS. 
\| 10 per cent. on Applic " 19! IgM o 192 
it Fe 1] Is per ce t Al , Fig 
F i 25 pel L 2sth h, 1913 iat in siiitaciail iidiaitiias ' dai : 
: i a ac per on 8th 101 | Average mileage in provisional! operation — 43 : 120 211 
: 1] i os ex : l, 191 | Gross Receipts a oo - 8,712 £141,379 
Fe: 1} ao | Net earnings avai lable for Bond interest - 
, i a2 per cent The Company’s General Manager estimates that g r 
 # i] ce : . | 10913 will amount to £400,000; and we anticipate that, g Ww 
7 i | Payment in f m mace e1 unt at the rate of ing expenses and Government percentage, there wi a nore 
i ij per m < t on 2 March or 8th April, 1 than sufficient to provide the interest on the whole issue of Bonds out 
: | Ony it of t alment due on allotme the allotment standing 
oe | be ea uble for Messrs Speyer Brothers Scrip Certificates GUARANTEE OF THE BRAZIL RAILWAY COMPANY. 
; |] fhe Scrip ¢ hcates, when — “ excha ; i he 41,600,000 Bonds to be offered under your Prospect a 
re course, for dehnitive Bonds, ¢ ntere irom 1 4, 191 tional security of an unconditiona] guarantee of princi and i st 
; i - the Brazil Railway Company, which will be endorsed on each Bond. The 
' , he Capital of the Company is U.S. $1: 4s idiviaed in ; ‘ latter ( omy s surplus re ae for the past thr al ¢ 
‘ is ; all expenses and Bond ; 1 other interest charges, was 
e 7. ee glee Cace, ane 8 in 1909 .. eile peehpupascudened ¢ 
: | The pe Railway Company and ie in 1910 Seaiuacbeaaducnakpeetiie - ‘ 2 
7 the share capital : 
‘ The £2, 7 — oe a and in 1911. nachos vss es esenssens 979,000 ; 
; ic -pocarel Ge & bret chatee on. the while the amount required ony for interest on the wh f : 
& oD Ce ee M sie : M: noire Railay exas sg per Cent. Madeira-Mamore Railway Company Bonds guaranteed by th 
; = = meager Se a | Brazil yay Company is £88,000 
} ‘| ere a es a a Phe complete figures of the Brazil Railway Compa for 1912 t 
= available, but the Company's officials estimate that the surplus revenue w 
t Particulars of the prospects of the Company are set out in the following show a further large increase. 
2 letter :— Yours faithfully, 


Madeira-Mamore Railway Company. 1st March, 1913 






















Me SPEYER BROTHERS, London 
DEAR SIRS lhe Company has been construc f the 
lway of 227 miles in } e series 


Government, a R: 





0 racts an¢ on Madeira River, the fluent 
of the Amazo pyle of this mileage is in 7 on from 
August, 1912 co iction work is still being carried on The 
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Brazilian G on the cost 
f struct i s A sum in 
| of £2 men and a 
f am t w finally adjusted. 
The Government h: ie operation of 


Railway for ynsideration of 






percent age 1S 
date to 31st 
ber, 1971 The 
net revenue 

















f 
+ er 12 pe c lease, but is 
; t entitled to any interest in respect of th pital contributed by it 
ne } , ‘ = 
t j will be seen from the map accompanying th 
‘ | re Railway forms the necessary link for the « 
; territory ia Bolivia and Brazil of enormous 
: ff by the Andes Mountains from access t 
the Atlant f the cor lerable trade 
> y +} m™m , h - y 
i a River and the Amazon The passage 
ver, Mcult and dangerous owing t tine 
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i | ne 
3 t Br s 
= i Railway ‘ 
7 } t S i 
2 rie } 
: | 
n 
? 1} I tive dist 
} i] The Port of Pars iroug! ibsidiary mpanies, has established a fleet 
: f lraft <t } . } | ees 
: i < low-dra } the Madeira River above the 
i i| railway, and has also instituted a service of Jarger vessels from the lower 
i 2 : oman ¢ 7 ¢ . ins ‘ a 1 
' te minus f I to the Port of Para. This Port is at the mouth 
f the Amazon, een recently reconstructed in accordance with 
: 1} modern requirements. A through service wil! therefore, in future, be ob- 
; ‘¢ Irom the upper waters of the River Madeira vid the Madeira- 





re Railws 










: yt the se 
# | ‘ 7 ; ig : r 
; ee LCompany aiso holds a ymcession until 1924 from the State of Matto 
| zTOSS ver an area of m .0°7O acres f land densely covered 
I right t hase the same at a low 
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| wih bebher * 
| ‘h ruober trees, with a {| 


SANS 


By order of the Board 
S. D. BROWN, Secreta: 





Prospect 





s with a copy of the map above referred to 


application can be obtained from Messrs Speyer Brothers, 7 Lot 
London, E.¢ from the bark of Scotland, 30 Bishopsgate, E.( the 
pany’s Bankers, or from Messrs Kitcat and Aitken, 9 B I te, I 
Company’s Brokers 
copy of the trust deed securing the Bonds and a draft suppié 
ntal trust deed can be seen during the usual bes ness hours, w t 
is open, at the Office of Messrs Bircham and C so Old Br street, 
’., Or at that of Messrs Surtees, Phillpotts and Co., 6 St He! piace 





Application may be made on the form printed below 


Non-payment of any instalment will render the allotme 
cellation, and the amount previously paid to forfeiture 

Lothbury, London, E.C 
6th March, 1913 


UNITED eraras fF BRAZIL. 
OFFE 
£1.600.000 MADEIRA-MAMORE RAILWAY COMPANY 
53 PER CENT. 60-YEAR FIRST MORTGAGE cou) 


nconditionally guaranteed as to principal and interest by - 


way Company by endorsement on each Bond 


AT 97} PER CENT. 


To Messrs SPEYER BROTHERS, 7 Lothbury, London, I 
I We request vou to allot meus 4 of the a 


the terms of the Prospectus issued by you dated 6th Mar 

I'We enclose £.... . being a deposit of 41 
and I we engage to accept the above or anv less amoun 
meus. and to make the further payments thereon in a 
said Prospectus. 


Signature ...... widiacapaiontnn 


Name in full ..... aS ceed 
(Add whether Mr, Mrs, or Miss, and Title, it aay) 
Address in full 


Date ; 
Please write distinctly : . 
Cheques to be made payable to bearer, crossed ‘‘ Account 5 : 
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| March 8, 1913.) 
Harrod’s Stores. —Issue of 100,000 ordinary shares of ! 
each at £4 10s per share. This issue raises the capital of 

x nany to £ 1,101,400, divided into 600,000 ordinary 

* £1, 100,000 5 per cent. cumulative preference 

es of £&, and 1,400 founders’ shares of £1. There are 

‘-heptures, but there is a loan from bankers. The 

made to provide funds for the erection of 


the co 
toe & 


4 


5 i ‘ 
factories, bakeries, and warehouses on a site which the com- 
5 nv has taken OD lease for 50 years, for further develop- 
ment of the business and for additional working capital. | , 


The prospectus sets out the annual profits of the stores since 
Myring this period, of course, the capital has also 








increased. The ordinary dividend for the last three years 
R was 29 percent. On this dividend the new shares yield very 
nearly 6} per cent. If the company’s liquid assets receive 
the strengthening that is necessary, however, it may be 
bted whether the new capital can be quite so remunera- 
tive as the old. The rights of the founders’ shares should 
+ be overlooked. The position was set out in an article in 
r issue of February 22nd. 
LIFE ASSURANCE SOCIETY. 
ESTABLISHED 1836. 
THE PERFECTED SYSTEM OF LIFE ASSURANCE. 
At the last 4 divisions of Profits, the Rate of BONUS declared 


was COMPOUND, viz:— 


£1 18s. per cent. per Annum on the SUMS ASSURED 
and PREVIOUS BONUS. 


Head Office . - - 10 FLEET STREET. 
City Office ‘ . . . 158 LEADENHALL STREET, 


ee ee 
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COMPANY MEETINGS, &c. 


COLOMBIAN NATIONAL RAILWAY COMPANY, LIMITED | , Soe . 


meeting of the Oo l¢ 
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policies in force, 901,838 being in the ordinary branch and | attended with the happiest results, and the depreciat hapeen i] 

The increase in the | is remarkably small. I have spoken of writing 
ties, but there is still an important point I should re 
before you. In spite of the number of our investment 














19,140,743 in the industrial branch. 
average duration of the industrial branch policies has been 


10st satisfact ‘heir average duration is now 12} years. 5 
most satisfactory. Their a 6 i spite of the magnitude of our funds, in no sing], 


‘m suc > t the cl s oO n assurance company 
It is often supposed that the claims of a ; PaPy |} been found necessary to write down a security or 


lv due ality y neans “wy yee int of 
are almost entirely due to mortality, but this is by no means |.) .) may be termed a fall in intrinsic value a mpared wit 


the case in the Prudential. On December 1st last a sum of | it; market value. This in itself is a sufficient t: 
£407,182, in lusive of bonus, became due on endowment assur- | care and skill with which our investments have b 
ances ane on that day, and during the year a total | (Hear, hear.) The question of depreciation has be: 
amount of f £2,47 3,041 was paid on 21,981 matured endowment | matter to all insurance companies; nevertheless, the: 
assurance policies. In estimating the progress of the com- | pensating advantage to a company like ourselves w} faite 
pany’s business it must be remembered that on these matured | are rapidly increasing. W e are able to take the fullest adyar 
endowment assurances alone the annual premium income was tage of the increased rate of interest, and thus bui D for + 
no less than £125,991, so that you will readily understand future 1 me neg kere os eget of profit. To what ex. || 
that merely to replace the premium income from this class of tent ae ee Se een “so to take ac age of this opport 

: Ce: eee’ aoe is shown by the fact that during the past year w 
assurance no little energy is required on our total new investments an average rate of 
cent. (Cheers.) 





J 


+= 
—- 


FAVOURABLE MORTALITY EXPERIENCE. 


The mortality experience in both branches was considerably THE FUTURE COURSE OF HIGH-CLASS INVESTMENT 
below that expected and provided for. The total amount paid 
in claims in the ordinary branch was / 3,626,469, of which 
£1,153,428 was on account of claims by death, as compared 


with £1,603,283 expected. In the industrial branch the claims 


It may be asked what, in my opinion, is to be the futyre || 
course of high-class investment prices. I would reply, in ty : 
first place, that it is our province to make pr 
emergency that may arise rather than to forecast the futur 


mone at qeepperempemempenneapnmmnaeenseenettlli 


} f = 1 . it) ) < y ) rr ° 1 ’ © : 
paid, inclusive of £324,797 bonus additions, amounted ¢ There is. however, one word which I shou!d like t ye ; 
£3,070,271. The expenses of working have again been on an | ctx; ngly of opinion that the fall in prices during the past few || 
exceptionally low level. You may remember that for 1911 the! years has been to a very large extent the result vorld 
ratio of expense in the industrial branch was 354 per cent. of wide trade activity. Past history has shown that norma 
the premiums received, or about 3; per cent. of the income trade activity is invariably followed by a period a- | 
from premiums and interest. For the past year the ratios | tive quietude when, with the less urgent demands 
have been even more favourable—viz., slightly under 38} per investment stocks mate tended to aan 4 ag se f In 

f ' 110n there are indications, larked, t di I 
cent. of the premiums, or about 323 per cent. of the premiums | OPM10N Mere are | uu not marked, but di 
‘ i: | this trade activity has passed its zenith, and I « 
and interest combined. In calculating the expense ratio it 1s | : : , ; ‘ ; 
ded + 7, as ican | feeling confident that, apart from international 
cessary t ict > sun 39,320, the contribution from : 
necessary to Geduct the sum Of £139,320, the comtributio ~~ | which we all trust may be averted, a distinct 
our six approved societies in respect of the work done by the | price of investment stocks may be expected at 1 
company up to December 31st last. We consider that our ratio | qate. (Hear. hear.) So far I have confined 1 ; 
of expense in the industrial branch is, under present condi | mainly to Stock Exchange securities, but there is one class 
tions, satisfactory for that class of business, and is, in fact, | investment in which an alteration in value is not parent— 
very much lower than that of any other important industrial | namely, investments in, and mortgages on, real estat This 
- c : | > tte ‘ Te lu ¢ mM , y rn +} 
assurance company doing business in the United Kingdom. — of security has suffered, not only from the 
In the ordinary branch the rate of expense was £5 13s 5d | S tadaaian rate of interest, but also from the = 
: ; _ : gis] The Ta , » firs ce r , 
per cent. of the income from premiums and interest, or | '©8!S!ation. Phe effect of the first cause can be, 
. : - | adequately met by us; the effect of the second it 
£7 178 per cent. of the premium income, as against #5 14s 7d | ; Tee 
‘ . is ; ‘ ie os i | to foretell. There is, however, one consideration that 
, ent. ane 7 S$ re ent. rest tively jI1. } . } 
per om Ar ¥g 16 per cel respectivet| in I9gI!I n be too strongly or too often urged, and that is that anv legis 
reali on . roDor ) if smir >< 5 . ; . . 7 Z 
our valuation, the proportion of premium re erved in the | jaticn adversely affecting the value of land as a ay Ae : 
ordinary branch for expenses and profits 1s 213 per cent. of the | only strikes the landowner, but also directly affects the | 
premiums. You will see, therefore, that there is and will be a | lions of the industrial workers who have entrusted t 


very substantial margin for profits from this source in the | S#\!N§s to the Prudential Company. (Hear, hear.) 


future. RESULTS OF THE VALUATION : INCREASED BONUSES. 
ee ee a Se I should like now to draw your attention to the paragraj 
During the past year our invested funds in the combined | in the report referring - the results of the valuation. Yor 
branches of the company have increased by £ 3,332,280, and | notice that a considerable proportion of our industrial policie 
now stand at £84,571,932. This increase, however, by no | have been valued by the sixth, instead of by the third, Eng 
means represents the total amount of money invested during | Life Table, which had previously been used. The use of this 


the year; for if we include repayments of capital the sum in- | table calls, I may tell you, for larger reserves, and althougn 
vested was about £6,000,000. The amount of capital repaid |our basis of valuation is already more stringent than tat 4 
necessarily tends to increase each vear, and it is therefore cer- | adopted by any other company doing industrial business, it has 


tain that we must continue to be large investors for many years | been thought advisable to provide a further source of sur} 














to come. For several years past the question of depreciation | profits, thus supplying the means cf continuing and improving F 
has been an important item in this annual speech. This fea-|the bonus to our millions of industral branch p holder 
ture has again been with us during the year, but, as in the | The rate of bonus on policies in the ordinary branch wa t 
past, we are in the happy position of being able to make full | year increased from fi 148 to £1 10s per cent. on the origi 
provision for all possible depreciation by our reserve funds, | Sums assured, and we are able again to declare the same rate 
and in addition to these we have carried forward no less a sum | bonus. It has been well said that the best clue to the future 
than £863,675, over and above the liability disclosed by our Cr eae e of the past, and I am convinced that the future 
stringent valuations We have again adopted the plan of rates of the Prudential will fully bear out the trut t 
writing down the value of securities where it has been con-|Ttemark. During the last seven years we have increased 
sidered advisable, and for this purpose a sum of £700,000 has | rate of bonus in the ordinary branch on nm less than 
been taken from our reserve funds, £350,000 in the ordinary | Occasions, and our increase has not been spasmodic, but a stead 
branch and £350,000 in the industrial branch. The reserve | increase by regular steps. It has always been our po! 

funds, however, have not been depleted, for we have carried | increase the rate of bonus until we were sure we could 
frcm the profits of the year in each branch equivalent sums to | it, as we felt that this regularity would be more 
the respective reserve funds, which thus stand at the sa our policyholders than a fluctuating rate The same ¢ 
figure as last year—namely, £1,500,000—and form an ishion which produce increasing bonus rates—namely, low ¢) 
bulwark against depreciation. A considerable part of the | favourable mortality, and increasing interest vie! t 
sum applied to writing down securities was used for ag? operation in this company, and I look forward to t 
manent British securities—that is, securities in which there with the confident hope that we may equal, if not exc 

no fixed time for the repayment of capital. The rise in th proud record of past vears. (Hear, hear.) 


prevailing rate of interest of necessity affects the market v 
of permanent securities to a greater extent than those in which 
the capital is repayable. 


THE COMPANY'S PROFIT-SHARING §S 


qT urning now to the industrial branch, our | 
INVESTMENT AREA. scheme has given very great satisfaction t g 
ra untry. _ The shareholders may remember that 

} profit ond the fixed dividend is by the reg 
ce medion to be distributed as a bonus and to & 
six parts—four-sixths to the policyholders in t 
branch, one-sixth to the outdoor staff, and « 1xt 


nto the results ae Iders. It is highiy satisfactory to notice the 


For some years past it has been the policy of your b -_ to 
spread their investments over as large an area as possib 
noe they consider h } } 
since they « onside red that in this way the greatest pr tation 
is obtained against tem porary market depreciation. <A canted 
investigation was made during the ‘year 


nance committee of vour board. t was 





poli v by a special fi t in this bonus, and the amount now to be dist: 

found tha ti greatest depreciation had occurred ? 600,000, being 60,000 more than last yea! 

a ngst | ha h-class and other gilt-edged securities. but 400,000, being four-sixths of the amount, wil! o 

— ~_ polic' dopted in recent years of investing funds over of ™ additional percentage to the sums assured = 
ae Saxge ! sible had tended on the average towards [the durati mi ¢ f the policy, for all cases of five ¥ 
Stability of values with a nsequent result of ae z an d upwards which become claims in the 
Gepreciation over the whole funds. In fact, with regard uring the year. This scheme of bonus was sa! 
investments made during recent years, this policy has —s shareholders in July, 1907, and the surplus pro! 

a a at al 





LLL LLL LLL LLL LLL CO ONAN 


ne ' - - - . wwe 


ee ee ee 





BAS pM 2A OCR OR 


MT tae thi CN 
pe 





















’ | ‘ . . > < ; he ' : 
i . — t 7 ~ r ° a ~ & - > oe a = . 
-~ . . r z. “ 
© £ * . iy ) > 
} ue Oy . 4 - 
Ss Sa& p ; 
esos” 1 pe ; : 
' 2 £ 
“ea w ; é a ; 
es = |; ; ; 
| oe . - © 
> = 
— 8 nm : . | hd 5 5 
i Zz { - i oO f 
| | - < + . Zz 
mo £ ; 
om : oo 
ry c i 
3 : | 2 . 
- ss - mn 
oO . . . << 
| Fr oc ' 
p ; ; 
cy > 
ae c . | e 
| r a > : mn 
| . part 3 f . : 
| ‘ = ~ 
|) Fy gs: ~ : “ 
|] BM) “zo , é & - 
| — | f . 
| hee DO. f 
me Bo = . a, j 7 
| , j 7 : < Tt 
| x | eae oo — - , 
o | aha ' v 
1} © | & <a 5 = t t a - ‘ 7 - : ; 
| 5 a - s . - ' c S * t yee ee ‘ ’ " 
i] — | ov ; - 1 0 & it a tus 
| v a ms ‘ “a . ve 
ecF OG aE ‘ . ; = 7 | 
1] ; . - _ an ~ ¢ f ' p+ 
1 | fx) nN : Sy J 
} > = + f . ; . - , 
t | oto. A ; : . . : . { bag e ; 
ASS te Sa ¢ 3 . 4 : er x ct a, ; ~ t + -s .* ba t ~ , x 
| 4am vo ; ~ . oats : _ + z nS x — ij — on Doe c = & . 
| ae 9M oe mo YS ~ ‘ _ 3 ft ~ toe 3 5 wg q a ' ‘ we : / ‘ om 2 54 
| Seteshe SSE Ee s ~gese: ET Sq PK weSEBES CHCA = po adn §* Ee" 5 Sot “age % SE.8 
| we 2H BW BS ao Se etn * = © r - ns : BY 2. < bl . x¢ ' C Ti * . S : 
| 92 See sa se. * Zz Kee-o' . - : ¢ Ei a4 = : é o Se FE a 
| ce gon pest oars sag~: 34 Be oR es : 7 : ge ? 
2 uw sow 8S = ae os 525s - = 
re 598 .00¢ aT A2aGc oe ae a . : , 
oD —~S cesees CBO eum ao = SE SES EES oe BO Ea, ; - 
we BOR SP SS SAB eV EE : : : . . : sc ¢ 
o> Bi9O Cian e650’ ~o° f ; x — yi & . - 
Ce oS. 3 SUF : : . o s 1 
CO ; = ; ‘ , . . = 
; © | 
| ~ 
| oe | - 
| ee 
1 oe 
. . J aa oi seo a \ oi 
as ‘ L 












































na 


BSD Paina aa ane 


et 


a 


oS dosee saa 


OE ee p 
was Pade te st ae -csti 


ee Cee ee 


NT Nee tee 


OP a8 ike FS 


ene eee 


LCCC LLL 


SCPE pag 
Sie RA hi SM dake AP Rg OAR ASRS LGA de ln oa 








ng 






























I ih se PON a ET) il RB 8 Sng je gpl ap tgs: 


AR OR NE By Sent otto mie te as 
ewe: 


TT 























CHARING CROSS, WEST-END, 
AND CITY ELECTRICITY | 
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SUPPLY COMPANY,LIMITED. 


i} 


CONTINUED PROGRESS OF THE BUSINESS. 


The 


Charing Cross, West End, and City Electricity Supply Com- 


annual general meeting of the shareholders in the 


60 St 


pany, Limited, was held, on the 4th inst., at the offices, 


Martin’s lane, London, Mr William Francis Fladgate, M.V.O. 


{the chairman of the company), presiding. 


The manager and secretary (Mr Edward Wilmot Seale, 
F.C.1.S.) having read the notice convening the meeting, 
The Chairman referred with regret to the death of one of 


the directors (Mr Pulley), and, in the course of his further re- 
marks, said: At the time of the last meeting the coal strike 
was at its height, and I can tell you that the directors felt 


very great anxiety as to what might be its effect on the com- 


pany’s affairs during 1912, but we emerged from it without any 


great loss. Of course, expenses were increased, but the effect 


of the care and economy with which our engineer has run our 


Stations has been that we put before you a statement of a 


counts which is, in my opinion, exceedingly 


f + yv 
Satisfactory. 


With regard to the capital account, little has to be said, as we 


only spent during the year about £13,000. We have erected a 


large oil tank at our Bow Station in order t 


emergencies in case of further strikes 


obtaining fuel. 


THE YEAR'S SALES. 


In 1911, with an expenditure of £659.408, we brought in on 


acccunt of sales about £135,862. For the year 1912, with an 


expenditure of £66,685, or nearly £3,coo less th 


lan in the pre 


ceding year, we bring in sales to the extent of £141,989, or 


between £6,000 and £7,000 more. Our total receipts for 1912 


were £146,675, against £140,922 for 1011. This gives 


us 
practically a sum of ££&c,oo00, and to that figure we have to add 


the carry forward for 


i91r of £15,949, and accrued interest 
during the past year amounting to £1,944, bringing up the 


total with which we have to deal to £97,883. Out of this we 


have paid debenture interest am unting to £17,829, and we 


have provided for depreciation a sum of £15,000. We have 
21 ry) > ¢ ; 
also placed to a general income reserve a 


We 


ount £9,054. 


are left with a balance for division of /<6.000. which 


out of 
we have paid the preference dividend, amounting to £18.o00. 
and we are recommending to you a dividend on the ordinary 
shares for the whole year at the rate of < per cent é 

S res noie ye é I ate OF § per cent. per annum, 


sin oo 
which forward 
949 fc T The 


forward is equal to a year’s dividend on our preference 


will absorb £20,000, and leave us to carry 


#,18,000 to revenue account instead of /1< IQIt. 


DEPRECIATION AND RESERVES. 
We have increased our depreciation from /11, at which | 
it stood in 1911, to £15,000 for this year, we have put /9 t 
general reserve, and we have carried forward £18,000, bringing 


our reserves up to £126,000 for the West-End undertaking 


The increase in the West-End undertaking has been 68 
lamps in 1912, against 649,000 lamps in 1911. We cannot ex 
pect in these West End districts to increase with the rapid strides 


that we did formerly, but in the current year we hope for some 
increase consequent on the fact that the Kingsway land and 
property, which has been lying unoccupied for so many years, | 
is now apparently about to be more or less dealt with 


‘ ‘ 


with regard to the purposes for which we supply electricity, its | 


use for power and heating is increasing. In the West-End n 
less than 34 per cent. is now used for power and heating 
| 
THE CITY UNDERTAKING. 

Turning to the City undertaking, on capital account we have || 
spent about £21,000, including the purchase of turbit for th 
Bow Station. In 1911 our total revenue expendit was | 
£84,336, and in 1912 £84,958, a difference of only some /f 
But, with that increase of £600, the results are grat g, as 
the one has produced £140,789 and the other £144, After || 
paying the debenture and loan interest, £ 30,591, th eit 
£68,820. This provides for the dividend of £15, n the 
preference shares, and we have opened a general reserve 4 
count on the City undertaking side, and carried to it n ot 
£32,820 178 10d, leaving on net revenue account £18 , being || 
the amount of the preference dividend for the current yeat 
The demand for current in the City has increas Of the | 
whole supply in our City district over so per cent. 15 now? r } 
power and heating. We are furnishing in our | areas || 
of supply more than 20,000 h.p. for power purp Your || 

ii 
directors regard the whole position of the company 4 being ] 
exceedingly satisfactory. In conclusion, the Chairman moved ] 
the adoption of the report and accounts. | 

Mr John M. Gatti (managing director) seconded the motion, 1 
which was carried unanimously, without discuss! and the | 


dividends, as recommended, were also agreed to 


The retiring directors (Mr John M. Gatt | 
; ; : + f the Chairman, || 
Chadwick) were re-elected, on the motion of th ' 

. . -pedings terminated || 
seconded by Mr Rocco Gatti, and the proceedings ¢ | 
th rectors, | 


with a vote of thanks to the chairman and the other 





and also to the officials of the company. 












































THE 


ate that the investment of so large a fund as 








uw = 

: xtreme importance and requires the greatest 
Ref ‘ ; of the board and their advisers., The year 
be ' 1 very trving ome trom an investment point t 

mgie 5 wing to strikes, political disturbances, wars 
e f wars and dearness of money through increased 
ises During the same period also the 

investments has been to depr ite, and 

c ( tie at the end of last year were at a low 
2 d nditions, it is satisfactor 

Kxchange investments in 

; ind heet at less thi rket 
t grat ti t li 

‘ g should be an irgin, b é 

s\ nt balance-sheet prices wer! 

‘ ie past earned that charming 
ged continuous declir S : 
; la r prices of those securiti¢ 
i ney in well-secured bond 

rities n a geographical basi They th 
t depreciation in gilt-edged securities which 

while thev secured for the society a much 

fact, the result has been that, wh 

Sene ‘ ze assets have not depreciated in value during th 
| + f r f vears, the earning power of our investments 


t 
10s per cent. I do not want to trouble 
ake any mental Icul 
t vou by saying that 10s per cent. extra earne 


4 + ¥ } ' , , Y els r\r 
- is represents an increased yearly fit 











vith rk, the board ear t 
t it w ur ry a venel 
) \ n, f1 ited certain « t 
t it < ré ir ce wl A 
| t, ior you understand that it is I 
rtance in dealing with investments in other 
Ve l ild b posse ed f first-hand r { 
prospect In conformity with this arrang 
t autum! isited South Af i ind | 
1 that 1 his report to u h that 
the ire very satisfactor He a wa 
ngements, which the board have tl gl 
tiling with further investment South 
expect to be able to make in that try at 
ld. and at the ame time through suc] 
elop our life business there Another new 
has been made has been the ffer to 1 é 
it a unts at il] nthly é 
é Va i la a nu D I per I ( eat 
I t bl I bly t pa I 1 y 
rterly, should be e t tain bette 
t ent of necessity offered t ! 
tri ff The plan has beet ry { 
1 reviewed by the Press, to whom tl ciet 
lebt—(hear, hear) ind w i I g that 
f thes nthly premium policies will read 
nce a ng a class which ertall 
t not adequately provided for in ¢ 
ed the adoption of the report and 
| 
Hayter Chubb, Bart., seconded the motion, which 
greed t The usual formal busine va 
| 1 te f thanks to the chairman, director 
: 1 staff of tl ciety terminated the I 
BRITISH LAW FIRE INSURANCE COMPANY, LIMITED. 
i general meeting of the shareholders in the British 
e Company, Limited, was held, on the 7th 
treet Hotel, London, Mr M. F. Mor 
ilrman) presiding 
Mr T. Williams) having read the notice 
g and the report of the auditors, 
referred to the fact that on May oth next the 
ve completed an existence of a quarter of a 
t Drief retrospect of its progress during that 
I 1 that the « mpany had been described by 
ts as one of the greatest successes tf recent 
its formation had been a daring experiment, 
tively brief period they had built up an under 
tance and success, and their premium income 
-rogressive by singularly even though short 
t of the operations had fully nfirmed the 
st unique plan originally adopted hey 
ined their business to the United Kingdom, and 
€ to the higher class risks. The utmost restraint 
: exercised, but their shareholders were receiving 
teir capital, and the financial position was one 
trength. As regarded employers’ liability and 
ents, they had proceeded on cautious lines 
t-restraint had not been carried to extremes 
t year’s working showed that their uniform 
€ing steadily maintained, while they were re 
4 lend of 17} per cent. for the year with a b 
lor the past two years. The gross premi 
irces had reached the sum of £145,506, 
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CHAIRMAN’ 


WASTE HEAT AND GAS ELECTRICAL GENERATING 
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4 
we had no payments to make for our gas and waste heat. | capital to work with. On the first of the vear thy as, 
Advantage was taken during the period of the strike to | additional £100,000 through payment of the call of , alt 
- : or) S . oe UU The jij | 
thoroughly overhaul all the plant in the company’s stations, | ‘‘ A ’’ shares, and in the course of the year they received + | 
; l hl i ‘ 
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and it is consequently now in a thoroughly efficient state of | ment of the uncalled liability on a large proportion o¢'+ 
repair ‘* A’ shares. Having thus had an increased ca ; 
The directors have not yet concluded any further agreements | with, they had naturally an increased amount 


for the erection of new generating stations, but proposals are | pay dividends. Allowing for this, however, the: 


| 
: | 
still under consideration, and they hope that during the course | pay dividends on the same basis as before, plac: . 
4 1] ] : , ] oe J | 
of the current year agreements will be finally con luded | reserve, and increase the carry forward. 
thereby one or more than one additional generating station 
oiernn) . a } a —— 5 THE ELIMINATION OF LIABILITY ON THE ‘4° 
will be erected by the company. 
J I , F ;  : i fe: > f » Waar 
4 UNIQUE BUSINESS. Undoubtedly the leading feature of the year 
was the progress made with the scheme for the « 
' 


wi Nias 


7% The nature of the business carried on by this company is, | the liability on the ‘‘ A’’ shares. When the scheme y an | ; 
i I think—at least so far as this country is concerned —almost | submitted to the shareholders the directors were a) 
i # unique. Unlike the big companies who supply electric power | pression that it might be carried to a successful ~ || 
¢ . in this district and in other parts of the world, we do not |three years. As a matter of fact, in the course of last year over || P 
3 i generate our power from coal, but from waste heat from coke | two-thirds of the whole of the uncalled liability \ 1 up, | 3 
3 4 ovens and blast furnaces, for which formerly no efficient use | and they hoped that within a few months the ret third 
fj 4 had been found The arrangements we make are, briefly | would be dealt with. and the whole capital of the ae + Bs. 
zs 8 speaking, to purchase the waste heat from the people who have | be ome free of any liability whatever. The circulars relative r 
Re it, convert it in our own stations into electric power, and sell jt ) the fourth and final option had been issued, and cheat 
» * the electri ity im bulk to the power companies, by whom it is | hoped that every shareholder would exercise the option. and | 
4 distributed retail throughout the district thus enable the board to complete the scheme and iat A 
4 Qur contracts with the power companies are very simple. quotations for the company’s capital in its def recude 
} As we can supply them with power from our waste h “at Since the issue of the rep rt they had had inaui: 
E stations more che ply than the y can produce it in theit coal- |p, ‘ders as to what would be the position of those 
- burning stations, they are glad to take from us as much power |¢he final option, and preferred to remain with th sal 
: as our stations can generate. In addition to this they bear subject to the liability of /> 10s per share. He sincer a“ | 
3 the st Of Opel Ming our stations and keep them in oeeers that when everyone understeod that there could | naathhe Hi 
5 and pay us a rent il for the use of them The expense of | benefit by standing out, but, on the contrary. a 
H obtaining a sale for and distributing our product, which is | would come in voluntarily, and thus avoid the né l] : 
+ such a large and growing item in the expenses of most Coim- | directors’ considering the question of compul } i 
panies who manufacture and sell, is borne by the power com alt a ; |] 
panies, which places us in a specially favourable position. On | THE ACCOUNTS. 


the other hand, the supply of cheap power is of the greatest | Referring to some of the principal items in th ints. he | 
possible benefit to the power companies, and ultimately to their 
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| stated that at the close of the year they had received ect || 
consumers 1of share capital paid up the sum of/2,076,504, a1 ise of | 
e | . - : ¢ * > > ett . Y ' ; ’ 
ADVANTAGES OF THE COMPANY'S OPERATIONS. | £085,811 as compared with the previous yea Whe e re. | 
/ But tt Waste B ( 7 | organisation scheme had been completed their tot paid-up |} 
it the \\aste eat pany s perations are more than . | } : ' 
; ee antes mn par) “t ‘as ; —'s , | capital would be as follows :—Five per cent imulative prefer 
; this Phe it of great advantage to the ironmasters and | en e shares, £1,500,000; ‘‘ A’”’ shares, fully paid, , x 
; coalowners of the district. Not only do they earn a substantial | 2.4 «. Bs} aa full . fe00.0 The reser f cal 
: revenue from energy whicl ae f ner, rasted. but we ima snares fully paid, ¥# §00,000. ne reserve ] 5 a | 
1 rev n i€ i i ne g nich was rm Th wasted, Dut W MSO 14+ S8=0.00 ». the increase of L4 soo representing the unt | 
H srl +he xara tb a] owe oO Ir O n se; : prj : ¢ 7 ae 4. : ao 
| supply them with electric power for their own use at a price j added from rort profits. This year the directors proposed add 
i and with a reliability which they could not obtain by them ; . ; 14] : 
4} a : - E 7 dee : “ ing a practically equivalent sum, which would bring t total | 
| selves \ colliery .or ironworks with an independent installa- 7 on . : ; 1} 
4 : : ; ne up to £935,000. The first item on the assets side wa rge— |} 
4 tion ad pends for its power entirel\ upon that installation. | —' + } } - a a a j 
4 +r * . : , namely, gold loans on first mortgage of freehold p: es 
i Those collieries and ironworks, however, which obtain power | , - Th aa ae Na , 9 ocae, 
: from us do not depend uton one set of plant alone. and are | #4047°O%° hose leans formed their principal i} 
thereiore unaffected | th sib] I kd on anal ~~ | their soundness the prosperity of the company depe he 
we ‘retore unafiected \ ne possidie Dreakdown or stoppage ot |! 1 ' . ’ 1 : 
I PI | loans had been responsible borrowers of ; 
-~ 5 any individual station This arises from the fact that our |. - ee oe to responsible bors os se et 
‘ $ * ; 1 3 ‘ 1 1 Ing, and ie properties given as security i DeE 1 t ire€ i 
Hy Stations are all tinked together with each other and with those |_ )j afheiai (May taste = ; Saisie f+. 
7 : of the powe1 nipanie enabli tin upply to 1 oy valued by their own experienced inspector e dire 
i aA : MT e power cont Sy OLN a ntmuous suppt tO be ’ ' . } 2 « ! 
3) given throughout the year I hav sure in moving the k rs had no anxiety about any one of those loins, ere |] 
i Sal ind } i aennt. } were no foreclosed properties on the company’s b Phe ex 
asa > 4 a at | 7 1 . 1 ** 
- 4 \} h ; ve pleasut 1 the motion, | C¢leat oppertunities they had had during the year { ng 
‘ sharel \ sul nding é ; , a = 
i Mihai ten Relais che tea aabhabeckin ; A a }cut money under favourable conditions had enabled the 
Lith i UAil as i> < i>k i wt ’ ALAWAR EE ‘ lmake y — r At } > > t } aba! eds of the | 
. he lina h der it mve little information. | ™** P and rs fitable use of the proceeds ' 
P 3 ; } ; . 9 es |} options under the scheme 
I have glanced through the profit and 5S a unt which is} ° ~s ™ } ’ 
; a on the table, but it does not convey very much more informa- | RECORD PROFITS. 
& e 3 tian nl tt nents am } _ ~t2 } ea aii ! 
: : tion nk the f a loss accou should contain details | The aggregate business done during the ye 
if he Kpenditure su Ss t ve ega xpenses i 1 . } 
i ; a expenditure, such as restr ing, Bal expenses, COM- | large. General investments, which this ye 
= Sil } I rs es S 7 } + eng at ¢ fssllar | . 
; 2 4 eg f ater stata. Suite that puller | 4.474.573. showed an increase of £130,000 ove 
: intormat g he futu ve great pl . ata 
7 I ; aa ture e gre yeasure In | figure. due to their fresh investments exceedin i} 
i é nding ¢ ‘ ! f th rel] nnts } ' : ’ . 1 
es Tr} + 4} - } ’ ,, | the sales mad He could, as usual, assure the ‘ 
cd I (na n statea that the share! ers ; tion Wou.d | ¢ehat 41 f 
‘ have tl! fu ee ee ee * |} that the saleable value of those investments v exe 
1a the etul I — ation of th ) t S t which they st lint bool | 1 
A ~ then cubhr tted + r etir nd nur 
vas then submitted to 1 meeting and ul | rece 


THE DIVIDEND. 
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i rhe Chairman next moved that a dividend be declared at | 4349:617, and constituted a record in the com 
3 S per cent. per annum in respect of the vear ending | / Me increase, as compared with last year, was | 
: +] ! nding : 
mart a) Thea iy Yn + } 1 ] 
; January 31, 1091 he dividend t ve paid on March 1s 


RIVER PLATE TRUST, LOAN, AND AGENCY COMPANY, the « vt rated the p: 
LIMITED. scaiiateaialaigciclnhaiaiia 


the offices, s2 Moorgate street. London. M1 rhe annuai general meeting of the sharehola oe 
James \ i nN the irr . tat a : Limi 7 . } the 4 


Wot VARESE EEGEE , Zing director) pre- | States Debenture Corporation, 


“The }inst., at Winchester House, London, Mr Nat 
he secret Mr George Proct see aa cate 


ree i t i ng ead the notice | chairman) presiding. 













‘ oe oe eeting and the report the auditors, The secretary (Mr Wm. Geo. Lock) having re : D a, 
; he Chairman said that the accounts gave no evidence of a | convening the meeting and the report of the auat . oon | 
; Gi it sperity which the company had enjoyed | The Chairman, in the course of his speech, sa the | 
§ 101 iny yé Phe net profits in the vear under review were | that I congratulate myself, and I congratulat rdf 
; A 230.454 is t 4.159.703 1n the pre ling year, the increase } report which we have to present to you t jay. (the tn 


t is, I think I may say, without exception, tix wae | 


| 
Plate Trust, Loan, and Ageney Compine Tomi de Sve | NITED STATES DEBENTURE CORPORATION, LIMITED. 
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THE ECONOMIST. 











unfortunately had to face not only the coal stri ke and the 
London tr t workers’ strike, which lasted for 11 weeks 
and 10 ¥ spectively, both of which seriously affected 
trade en re also labour troubles in other places and 
countries whicl to disturbance of business so far as we are 
co! Notwithstanding the very heavy expenses we were 
put t tk s causes and the increase in cost of pr 
ducti we have en able to show approximately the same 
Tes I dir yy il 
PRECIATION RESERVE 

\N 2 to the credit of build id plant 
de t t, and ha transferred from that account 
{17,222 I 1 land, buildings, plant, et account. 
We h tion reserve, which now amounts to 
f100,07s, after writing off th um I have already mentioned, 
and this rt we prot » continually to increase We have 
a WI f 2 7 id to 1 st nt reserve The value 

the p for the first debenture stock redemption sinking 
fund i t /S4.12¢ 1s, but during the next ten years it will 
incr eto 1 £17 The board issued rculars in 
April last ng r intention to ps ff the £400,000 five 

- Po ; t =t y } + F t< {1.1 ‘ 
f and-a-halft nt. s tur stock, of which 
L1 ssued t such redemption and 
th Vi reserved to provide for the re 
dempti tt tock, be the redemption 
prem) 7 I nt., and 1 applications from the 
sharel id nt stockholdet r £5670,0% At the 
same t ve g tunity to the I lers of the old five 
per.cent. debenture stock to exchange into the new stock on the 
basis .-% the new stock and a bonus of 20s in cash 
for each I th ld stock To September 20 holders of 
f 242,124 t total of 4 f th stoc] changed 
n thes nditior nd licat sv é ed in addition 
for 19.5019 t the | f st f | The result is 
¢ erat 2 how g he nf r he holders t 
snare € tures ha in th The balance of 
I T i i on | ¢ nd « yt S t wi I € 
t a € \ 11? i T is Ta irabl rtunity 
ffe tt enses the nve nd issue t 

D , 2 / -~? 4 Is 2a g ? l 

n the t t bonus and ex : | i 
wre } t yy7at1* } Y t +} +4 er 

we } t g t W € t C nate it nce nd 

writt { f this irs a ts 
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exceptionally satisfactory return. (Hear, hea \ 
been made of the waiver of 20 per cent t 
sale of foreign patents which he was entitled 
accordance with the purchase agreement His 
the company’s future was so great that he was 
in this instance, that the commission due to |} 
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tions connected with the sale of the American ri 
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THE FUTURE, 

As to the future, they had still patent rigl 
countries to deal with. A model factory had b 
Canada. The home trade was steadily improving, 
with their expanding trade a new factory ™ 

| erected on the Thames, and later on another f 

| established on the Continent. In conclusion, 
moved the adoption of the report and account 

ja nt of the dividends and bonuses recommend 
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ngratulated the chairman and the dire 
wn 
The resolution was unanimously agreed to; and 


Mr Walter F. Reid and Mr W. M. ! 


1 om 

| elected 

Mr Reid, in acknowledging his re-election, said 
they were all very much indebted to Sir Chat 


vendor to which 


ind he had done so entirely spontaneously) Vr) 
reason to be sanguine of the future It wa 

| perhaps not in the immediate future—that ac 
replace petrol, and if that should turn out t 
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THE ECONOMIST. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 


for Year 
1912-13. 


Balances in & xchequer oO! z 
lst April :— 
Bank of Fengiar 1 cccece oe 
Bank of Ireland ..ccees ee 
REVENUE 
CastOMS....+e+eeeeee seneeee oo 
Excise cece ervecce 7,700, 
Estate, &c., Duties «+++++ 25,450,000 
QHAMPS ...eeeeeereereeeeess 9,400,000 
Land _ euaeeeeoneased ’ 2,700,000 
ouse Duty ....+e+e++se+ 
Senenty and Income Tax.. 44,100,000 
Land Value Duties .....-««. 545,000 
Post OfF CO ...eeseereeeees 29,175,000 
Crown Lands ....-++++++++ 530,000 
Receipts from Suez Canal 
Shares and Sundry Loans 1,289,000 
MiscellaneOUS «.-++ereees 2,400,000 
Revenue cesccesccecees 187,189,000 
Total, including Balance ....... 


OTHER RECEIPTS 
Repayment of Advances for Bullion .. 
Re; 4 ent of Advances for Interest 


E eque Bonds under the 
Capital Exy re (Money) Act, 
x . eae : ° 158,045 143,451 
F » Treas | tamount) .... 4,400,000 oa 
k I ssued nder 
} re (Money 
; aes 4,060,90C 
E ' I s issued under 
é 4 Money) A 
1904 eeeee ee “* 2,080,000 
Und é ‘ Acts, 1892 to 1907 .. ] 000,000 600.000 
] [ Transfer Act, 1911 40,000 3,000, 0% 
Under Militar y ks Acts, 1897 to 
DD i scaetssdcateecsstnsteusencaecens ; 150,000 
Under La New Buildings ! 
fet, TIUD 2c ccccccavccnccseeces ‘ 12,000 
I Expenses Act, 
U Pul oF s Site (Dublir 
, ec 25,000 
an, Repaymer n account 
I ‘ nian ‘ 130,000 130,000 
Suez ¢ Dra BOG bk ccesees 11,903 9,900 
China mi! ee 250,492 
Temporary Advances, Deficiency .... ‘a 1,500,000 
Temporary Advances, Ways and 
Mear I ding Treasury Bills 
£3,000,00 1912-13 and £7,100,000 
in 1911-12 beevcecesceerovaesucwont 4,800,000, 9,100,000 
GOR kvcnsnacdndesscceneeaeeuwenn 193,283,619 194,707,599 
Or 22nd July, 1912, and 7th February, 1913, respe 
Bor £4,000,000 and £3,000,000, bearing interest at 
repayable January 1, 1930, were issued under the Telephone 
191} part payment of the purchase money of the 
( par iertaking. These transactions do not at 
stat t, as they did n 


~~ -Recerrrs.— _—-ReceiPrs.—~ 
Estimate Apl.1,'12, Apl.1,'l1 


to 
Mar. l, 
1913. 


£ 


10,623,073 
845,518 


11,468,591 


30,351,900 
35,345,900 
23 625,00 

9,329,000 


2,150,000 


34,369,009 
364,000 
25,970,900 
480,000 


1,405,263 
2,613.917 
166 002,180 
177,470,772 


1,200,000 


to 
Mar. 2, 
1912. 


£ 


12,518,374 
1,027.797 
13,546,171 
30,582,000 
35,300 ,00C 
23.236 000 
8,558 000: 
2,380,000 
35,626 0CcO 
431.001 
22,520 00x 
480,000 


1,273,437 
2,385,148 


} 77) 52° 
162,772,585 


176,518,756 


1,400,000 


Week Week 
ending ending 
Mar. 1, Mar. 2, 


19131912, 
z & 


75000 639,060 
635,001 5 
423 00% 


310000 222,000 


190,000! 180,000 | 
2,931.000 2,672,000 
40,060 20,000 
£00000  5€0000 
ee DU UA 
583 787 
5,608,583 5,371,874 


5,608,583. 5,371,874 


tively, Excheque! 
3 per cent., and 
Transfer Act, 


National Telephone 
ypear in the 
. , | 
tinvolve any Exchequer receipt or issue Of cash, 


aADOVE 


EXPENDITURE AND OTHER ISSUES. 


Estimate 
for Year 
1912-13 

includng 
= ippie 

mentary 
Grants). 


£ 
24,500,00C 
1,225,000 


National Debt Services ... 
R ad Improvement Fund .. 
‘ayments to Local Taxatior 





1, GA. ancesanancux 9,584,000 
*. Fund Services. 1,709,000 
Supply Services ........0.0. 154 528,00 


Expenditure... --» 191,556,000 
THER ISSUES, 


For A blr TD sccteascesss 
For Advances for Interest on Ex- 
che r 


L er Bonds under the Capital 

_Expendit Money) Act, 1804 : 

I | et amount).... 
is issued 

tal Expen- 


Act, 1904. . £4,781,700 
e National 
! 720,800 


f f B 


nds issued under 
eement (Money) Act, 


> : fransfer Acts, 1$]l] 
a 8 Acts, 1897 to 1903 
1 A ‘egistry (New Buildings) 


Bas Cee vccveccccccccccccce 
me 1907-8, issued under 
Olas t Finance Act, 1908 .. 
7 K 1, 1910-11:— 
ass >. rer 


e Finance Act, 1911:— 


i 


red ite Fund, 1911-12, issued to 


oo Hepayment issued to the 
re Mrnissioners under 
sane ec en 

4S 


Money) Act, 


Total Issues out of the Exchequer 
to meet Payments from 


Apl. 1,°12, 
to 


Mar. 1, 
1913. _ 


z 
19,508,781 
925,844 


7 618 204 
1,535,484 
127,301,826 
156,920,133 


1,450,000 


138,045 


** 


4,060,900 


1,002.000 
190,000 


18.000 
20.000 


34,000 
1,500,00« 
35,50C 


5,000,000 


Apl.1,°11, 
to 


Mar. 2, 
1912. 


£ 
20,969,142 


877,573 
7,468,895 
1,548,875 

122,261,665 
155,125,950 
1,450 000 


143.451 
6,400,000 


2,080,000 
950,00¢ 
3,020,000 
250,000 


7,000 


43,000 
19,00¢ 
2,356,7€6 
47,000 


130,000, 


— Issvzs. —~ 


Week Week | 
ending ending | 
Mar. 1, Mar. 2, 


1913 1912. 


é £ 
11,466 250,000 | 


565,493 


| TE caccdeces 


| Other deposits ...... 4 


20,366 34,167 | 
2,673,500 2,806,700 | 
2,970,825 3,090,867 


150,0C0 
150,030 ° 


es 20,006 | 





Suez Canal Drawn Shares, issued t 
reduce Debt under the Finance Act 





1898 . : 11,90: 9,9C0 
China Indemnity, issued to reduce 
Debt under the Finance Act, 1906 250,49 
Deficiency Advances repaid 1,500,00¢ 
Ways and Mea \ yar pa 
(including Treasury Bills £3,000,00C 
in 1912-13 and £5,6.0,000 in 1911-1912 4 800,00C 5,603.00 
7 8,48 364,55 3,120,825 53,2 


Balances in Exchequer:— Inc.orDec for Week 


Bank of England . .c.cccccccccses 16,781,692 16,357,431 + 2,336,958 + 2065107 
gO eee 1,193,445 385. 150.800 + 45.900 |f 
7,97 17,3 2,487,758 +211100- 
Treasury Bills outstanding on Ma 1913:— & 
Bee Semel hy PURe De occccccccadcccccsccceccocsces e 4,500 000 
ee IIIS CII 5 on cdkcdasdcccntcuccdseecsincinsenews e 8,000, 000 
— ' 
Treas M 3, 1913 BOGMceccocceesceoocecess }2,500,C0 








Total Funds £18,167,251. 


FIRE, MOTOR CAR, LOSS OF 
PROFITS, MARINE, LIFE, 
ACCIDENT, FIDELITY, BURGLARY. 
HEAD /{1N 


OFFICE 28 Lemberd Sereet. 


ROYAL 


INSURANCE 
COMPANY, 


LIMITED. 


Street 


LIVERPOOL 
LONDON ! 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ABLISHED 18 





FUNDS OVER - - - £6,750,000. 


FIR] ng I i “7 ) A ITI} 
PENS = RASEH ) ARY, \ I \Gk, > 
O} SECURITIES, FID ITY, PROPERTY OWNERS’ LIABILITIE 
MOTOR CAR RISKS I ) Al Y, AND f i SILI 
INSURANCES EFFECTED O} rH MOS FAVOL {BLE TERMS 


Edinburgh: 35 St. Andrew Square. 





London: 5 Walbrook, E.C. 
Che Bankers’ Gajette. | 





BANK OF ENGLAND. | 


: . 
AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for th: 


tt } \T 
ywWeanesda vial 


ISSUE DEPARTMENT 
£ £ 


1 
Other securities .... 7, 
Gold coin and bullion 36 


36,442,605 
54,892,605 54,892,605 


BANKING DEPARTMENT, 


Government securities 13,034,912 
Other securities .... 42,529,831 
WO GxéWasensus eee 26,776,015 
Gold and silver coin 1,038,173 


Proprietors’ capital.. 1 


3388 


nSOW 
oreode 


Public deposits® .... 


nN 
of NS 
i Om UI 
Oo S Op, 


-— 
oa 


Seven-day and other : 

DiLIS os eeeeececes 19,809 

83,378,951 83,578,951 

*Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts 


Dated Mar , 1913 J. G. NAIRNE, Chief Cashier, 
The following were the changes inthe pr pa 
compare 1 with last week iid ee 
t é 
Cireniation (excl ading 7-day and other bills) .. . a . 
| Public deposite.......eeesseeeerererererecceeeees 4s 4 nse eeeee — . 
| Other deposits .....--scereeeeeeerere cccecccccece cocoscee 1,181,118 
Government securities ......-eeeeeccreeeceeees ee G3 ccccccece 
Other securities .....6.-ceeececceseeeseecaserces 65,96) cccccece 
Bulldom... 20. e-ceccceccecceeneseeeesemeseses ecece = ++ eneneses 3 
RRESD ..ccccccccccccccnccccecassseseresescsesesese 115691 wccccoce ; 
RROGOTVE .oncccccccreeeee cctihesebebebdeseqnessse <6 iagneanes 
' \ | 
} } f e laticr t = im tenth 
The following shows the amount Of Circuiat , Bu 1 both. | 
departments, Banking Deposits, Bankin g Se Reser und 
7 f nthe ended Mar e tat? | 
Rate of Discount for three months ended Ma 5, 19 


ce Nai EEE IYO: 


oe etd y WEPIS 
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ed ae 


ee 


Beal ae ata Or. allio 


Fa earallte + oe 
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whieeehoge = eo 
< we 
ine 
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sili wsing ie tee atlantis wh 1 


ARE ace 


Apt ne li a No 


me eee ae ie eared 9 
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598 THE ECONOMIST. (March 8, 1913, | /, 
| 
. ‘on iss ig 
ik Leet Securities 523 PROVINCIAL CLEARING RETURNS, | 
Coin and J” from | (excluding D its| B aki » | Seneneed gem | ——___—_____-—__------. -— . 2 | 
Date. ‘Buliien, Abroad or | Bank Post Deposits Banking max 1913. 1912. Tan Rig 
out for Bills.) Vepart on 3 Ne a Se, ee ee | nec. or Dee, | 
Export. ment. 2S sTER e _ < _ | | | 
ait ~~ |__ | MANCHE we £ i] 
—— - . eg | & & %| Jan. 1 to Feb. 22......| 56,355,700) 48,515,500 +7,838.200 1? re || | 
Dec. 11 34,245,556 1,213,000 out) 28,373,630 50,555,405 44,020,036 /24,321,926 4845 Week ending Mar. 1 . 7,562,000 7,366,800 + 195 200 964 i] \| 
18 32.473.897| 228,000 out) 28,753,945 51,541,315 47,191,894 22,169,952 43 |— 264 || | 
24 30,328,567 105,000 in) 29,272,565 51,494,605 49,816,069 | 19,506,002) 38 | — Total to date........| 63, 915,700 55,882,300 +8,033,400 14-37 || | 
' i i 
sas ane namo amas runes uaa a — | trrenrece | | | 
. 5 d, in . ' ’ r ’ —s i } 
15% 278610 72000 in 28078715 52173359 44,612.54 25,644,89° 493 — | Jn. 1 to Feb. 22..... | 40,497,300, 37,406,200 +3,091,100 8.96 || ! 
22 35,775,872, 930,000 out) 27,664,105 53,261,993 44,786,299 26,5€1,767 494 - Week ending Mar. 1 ..| 4 '906, 100 5,028,200 122,100 2-49 || \ 
29 36,401,865, 38,000 out 27,777,360 57,C68,680 48,079,32) 27,074,505) 478 — \—"- | 2 | 
Feb. 5 36,191,667) 198,000 in 28,068,365 56,504,143 48,021,861 26 573,412) 47 — Total to date........! 45,403, #00 42,434,400 +.2,969,000 5 99 
12,56,991-178) 358,000 in, 27,680,810 |60/586,559 50,950,767 27,760,364) 453,— 9% 
Gora “mess n| cea Geen Secreeeates sa |e | 
26 37,713,007} 40.000 out| 27.707; "215, 904,017 28,455,017) 432 — 2 ie 
Mar. 537'480778| 592000 in| 28116590 €5'126.093. §5564743 27,814,188 423 | J&D. 1 to Feb. 22...... 12,589,300 11,163,400 +1,425,900 19-77 | 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, 
the Price of Wheat, and the Leading Exchanges during a period of 
three years corresponding with the present date as well as ten years 


back, viz.:— 


At corresponding date | Mar. 4,! Mar. 9, | M 


the Price of Consols, 


ar. 8, | Mar. 6, | Mar. 5, 





NEWCASTLE-ON-TYNE— 


BRISTOL— | 


Week ending Mar. 1 .. 1,509,700 1,746,200 — 236.500 13.54 | 
Total to date........ 14,099,000) 12,909,600 +1.189.400 9 4 

Jan. 1 to Feb. 22......| 9,454,300 8,392,900 +1,061,400 12 

Week ending Mar. 1 ++| 1,383,700 1,116,700 + 267.000 23 99 
Total to date........| 10,838,000 9,509,600 +1,328,400 13 


} 





with the present week. | 1903. 1910. 1911. 1912. 1913. Jan. 1 to Feb. 22......| 5,612,000! 5,588,000 24.000 
Week ending Mar. 1 753,000 762,000 °. 0 t2 
ne ee ee ee ee x wi tm ae i 2 ° ee} 3 | 7 “ Q 9} 
aeeeae pean 28.564 205 27 : on 5 28 208 28.116 590 Total = 00 on 
Bank post bills) ........| z 989,120 27,246,225 28,252,860 28.116, otal to date........! 6, ! + 45 
Public deposits .......... | 12,653,942 8,371,719 21,502,936 23,668,397, 24,640,177 Sen _ See 15,000 02 
Other deposits ««.---+.-... 42, 704-198 42,175,712 36,668,100 42.455.188 40,485,916 LEICESTER— 
Government securities.... 3,976,401 14,637,633 6. 034, | | 2 | 
Mther securities .......... 33,995,308 29122151 31,941,983 39,978,088 42,529,831 | Jn. 1to Feb. 22......! 2,525,900, 2,233,800 + 287,100 12:82 | 
Reserve of notes and coin| 25,172,112) 25,698,520 29,847,459 29.274.69€ 27,814,188 | Week ending Mar. 1 .. 270,200; 326,500 56,300 172 
Coin and bullion.......... | 35,561,417 35,237,640. 38,643,684 39,077,556, 37,480,778 -_— — || 
oe of reserve to = 501% A% 443% 423% Total to date. eeoecsces 2,796,100 2,565,300 + 230,800 8-99 | 
liabilities ........... an a% 5 ; oot 
a rate of ee fu: oe : % a % 37”; aa NOTTINGHAM — | 
arketrate, 3 monthe’ bille| : fa ts Jan. 1 to Feb. 22......| 2,994,800 2,736,600+4 258.200 9-43 | 
Price of Consols.........-| 9 81 Bld 13 733 aot al ws, LD, 698,6 o'%9 || 
Siaaienesan "| ae - i aa, rei iz a Week ending Mar. 1 ..| 383,000 381,400 + += 1,600 042 || 
A ice of ae 328 7 349 i 
Socbenahen Gusts qament ; : ¢ id | Sie Total to date........ 3,377,800, 3,118,000 + 259,200 8:33 | 


— Amsterdam (short)! 12.2#-34  12.24-2 
— Hamburg (3 ea 20.6569 | 20.64-6 
Clearing-house return . 


The amount of the ‘‘ other deposits °’ 
securities,’’ showed in 1903 an excess of £8,709,495; in Ig1o an 
3,561; and in 1911 


excess of £13,05 


1912 an excess of £2,477,100. 


£2,043 915 


In 1913 


12.12-2 12.13-2 
20.64-6' 20.73-7 
«N25, 768,900 253,595 300 272,234,000 560,691.J00 381,970 002 


BANKERS’ CLEARING RETURNS. 


The following fig ures from the ot 1¢€ ial returns s§ how the amount 
house. 


of bills and cheques cleared at the Bankers’ Clearing 


Special days are given separately, together with the total increase 


or decrease to date in each case :— 


12.2 8 
20 


25.15-20 | 25 183 214 25.283-314 ‘tai 25.233-26} 
compared with the ‘‘ other 


an excess of {4,726,117. In 
there is a deficit of 






the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published by 


_ BANK OF FRANCE. 


Comparative Increase 


Mar.é6, Feb.27, Mar. 7, or Decrease, _ 
1913. 1913. 1912 Last ress Tene, 
eek 


ASSETS. £ £ £ £ £ 
Coin and bullion—Gold 128,465,000 128,809,900 128,791,000 — 344.0% 326,000 
non 24,710,000 24,873,000 32,152,000 — 163,000 — 7,442,000 
Government securities .. 15,704,000 15,704,000 15,704,000 
































rT ; Country ! Discount and advances.. 96,952,000 104,652,000 712.676.0900 —7,700,X00 + 24,276,000 
: Weeks Ending sees Goensing, Clearing. oe. —_— LIABILITIES, ~ 
1913 : ; —a BONO a coon cs ee 230,427,000 351,505,900 215,396,000 — LOTS. 300 +1 as || 
. Tee. 4.740, 37.08 . overnment depos a“ 757 10,929 8 —3,172 ; i] 
ee eee 259,995,000 «28388000 288,388,000 | Private deposite . 2E2i7000 2561000 291.900 Svan — Lara | 
22 sebbnnbanied 326, " 02,000 27,736 000 353,828,000 
_ penaaereaeae ; 24,842,000 293,215,000 
February 3 seseaiabntied 356,514,000 29,667,000 386,181,000 ; SWI6S NATIONAL BANK. 
ankiandebed 186 27,395,000 291,581,000 : : = 
TP Sentnonenede 318,019,000 27/408.000 345,427,000 Fomine’ | tense’ | iste’ | Week. |Last Yeu. 
_ Seopaeenconn 255,494,000 23,655,000 279,149,000 Saunen - ) ae . ee et 
Mar. h D stssesaences 352,589,000 29,381.000 __ 381,970, 000 Coin and bullion—Gola 6 711,000 6,725,000 6,552,000 —- is = + py 
TI ics cinnaucnss 2,766,012,000 255,562,000  3,021.573,000 we iver ee, «Glnne «ae Il 
Corresponding total 1912 2.721,361,000 |  244,482000 | 2.975.843,000 | Pidcomms and advances) 5,216,000, 4,606,000 4,302,000+ 610.00 + ¥™N" I 
—— ett “Yn + 1 G73 002 £45.00 | Notes in circulation .... 11,257,000, 10,504,000 10,238,000 + 755,000 + 1,0190% 
eenseeesenerenves sae ° = 2 2 > _| Deposits ............... 1,446,000 1,551,000’ 1,477,00— 10500-— 35 
Grows total in 1912 ....... 14,658,712,000 | 1,307,062.000 15,961,773.000 | 
hncisitinsanneans 1,221,420,000 | 14,613,877, . 
Increase or Decrease in + 1,262,253,000 + 85.642,000 (4 1347556 000 me i NETHERLANDS BANK 
SEE sintciubessvesncrs = 942% = 701% \= 9°22 % Mar. 1, , Feb. 22, Mar. 2, Last sven. |l 
. 1913. 1913. 1912. “— ar eh 
S8ETS. z | 
Sracut Days, Coin and bullion—Gold 13,347,000 13,273,000 12,159,000 + 74,000 + 1.208a% 
a i Silver 830,000, _ 839,000 _ 1,169,000 — 2 a — Fo000 || 
Stock Exchange Pay Days. Consols Pay Days . a ies Discounts and advances mares pieces Wengen : 
— ; = re Notes in circulation .... 25,371,000 24,558,000 24,369,900 + 813000 + 1,012,000 | 
i e } } . date. Bl stkacdneyaidibuc 35 ¥ a ’ = sc0W = i! 
auf ont 2) agmabantsde al mabaalsde | guafeo| ae | 
} vi ct. 000 July 3 57,502,000 July 4 53,854 000 
ON Dic dcctenss-s "39,920,000 Aug. 1 65,045,000 Aug. *3 54,102.000 AUSTRU-HUNGARIAN BANK. | 
ne 92,062,000 Sept. 2)  66,309,000/Sept. 4 49,429,000 , | 
| Dec. 12.00.0000, 88,304,000. Oct. 2}  70,511,000.0ct. 4 64,572,000 Feb. 28, | Feb. 22, | Feb. 29, ) bast | vage | 
REacacnonsees 111,871,000 Nov. 6) —49,296,000,Nov, 4 59,839.00 1915. | 1913. 1912. | Week. Last pew | 
1913 Dec. 2)  67,111,000,Dec. 4 52,271,000 Assets. £ £ a 3.979.000 | 
t Pane BB. ..ccsaces 107,490,000 1913. , 1913. Goin and bullion—Gold 50,664,000! 50,667,000 3,693000 — 5,000 ~ S00" 
i iseeialiibee 93.771,000Jan. 3, 55,782000\ Jan. 4 50,759,000 Bilver 10,340,000, 10,395,000 12,845,000 —__ 59,000 = 220 | 
i:  Bikkecdcasss 80,369,000 Feb. 5 55,778,000 Feb. 4 52,070 000 Discount : advances, &c.. 51,955,000, 45,988,000, 42,428,000 +5,.02,0-0 + mn” | 
- 27... seeeees 84,247,000 Mar. 3 ‘$1 .296,000 M: ar. 4 52, 826 000 LIABILITIES, 7,000 4 348,000 + 94.000 + 8,843 000 | 
| Towl, 1915, ane senaseaen ——€ — | “pane Circulation Keonsecgues = 103,191,000; 96,88 s 948, ' — 
g 
| gotal, 1°12. 402,178,000 | 175,569000/ .. 160,133,000 NATIONAL BANK OF BELGIUM. _ 
Inc. or Bee. § — 3%31000 1+ 17,287,000: .. '— 4478000 |) ———— — — ee ¢ 
i in 1913 9°02 % los 9°85 % Ee os 2°79% Fet b 27, EF eb 22, * e . 29, Ww ' . “4 Last Year 4 
Grows tou in 1912 —| | —__—— as. | 1. isi ne i : 
8 n 362,212,000 .. 678,652,000, .. 000 AssETs, £ 0 + 1,451 000 ; 
\| | Do i9ll ........ 2,218,700,000 753,430,000 si BOE Bee O00 Coin and bullion ....... | 11,321,000 11,483,000, 9,890,000 — 1s" 1'963,000 : 
j| Ime. or Dec. {\+ 145,512,000 \— 64:778000, |. ‘— 28,129,000 | Other securities ........ 28,716,000 28,168,000} 27,655,000 + °*° P 
Le _ in i9l2 .... 1 647 % | ls 7agm | CC. = 41% * nena 40,116,000 38,647,000 37,823,900) + 1,469,000! + 1m : 
| — ~ otes in circulation .... 40,116, {647,000 37,825, by 1,000 
\~ * The fourth fell on Sunday. Current accounts........ 3,993,000 4,839,000 5,722,000,-- 840% ae 


— ee f 
LL ieee ———$—$—— ae i 








| March 8, 1913.) 
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BRITISH RAILWAYS. 


Week Ended 


Increase per 
or ! 

| Decrease fend on0 
}4 Av ALE) yO yt 912 


Passengers, &c. 








4. 
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‘ 19,19 é + 

80,1001 + 174,9 169,4 + 

35,400] + 431.9 4] - 

5.50 4. 168,200 355,2001.+ 
1,734) — 

244,000] + 52,00 0,000) + 
8 10,591] + ; 4,540] — 
668 114,577] + 345,5 329 + 

7 93¢ Sy + 

485.2 47 + 
341,882 352,698) + 
4 + 
064 
499.7 $52 - 
5 33,4 —_ 

, 4 a 

r 4] 40,90 ‘ 

217 316 5,753 § 

>): 4 

22 

39 17 2 37 4,94 + 
2,900 8 272,1 259,5 + 
1 74 «7 115,4 y + 

5 26 2 4,54 32,9 + 

8 44.89 58.8 + 
2,700 : 257,2 247,200) + 


26 64) + 6 32 26,72 2 t 
7 5 t c ah O;« eo 74 
4 19,460} 2, ° »e 
2 27,925) + 7) 26 2s 915, 103 + 
} 6 9 > , 
] 1 2. 2 41,283 41,4 
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Aggregate Total this 
Half-year. 
Increase or 


Decrease 19 «0s Acreage 


afl 6242 ae 
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142. 306 Pr 
22,222 % 
41,356 ? 
44% 
24,6604 2,7 
4e 65,4 + 646 90,238 7 
20 + 62,6 810,7 66 
434 — 7 boo, 2 
30 - 4 042 2.4 
14 
1,274 + 52 2,274 2. 54 
4,57 + 4 2.3% 
61 8 22 25,11 
i + < 4 
277.4 wu) ft 2 2, BO 
22 139,555 — 3,036 4 4 ¢ 
; Ls 
1,872 614 2 
408 + 650 | 143,787 150.7 - a 
2 4.8 + 4.4 
) 4+- 56.0 < 
73,49 + 7 2 1,626,120 ,+ 150,242 
44 4,2 4 
2 2 \ é 
5 i } 
9 9 = 
+ 1 l - 2 21,122 
69.2 Af 4 2.6 
06 8 # é + ji} 
0 5 < c e 
| 
482 + l 741,4 4 + 
+ 5 2s + . 
$ + 2 2.64 é 
3 432,47 + 4 78 °F ? 
? 4 7 
2 -- 7 ‘ 
2 7i- 8 22 88 + 
4 el 4 12.34 an 
480 + } > ~ 69 
374 ; 2 2 4.5 
— 1,249] 2 ] 
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£ £ é é 
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T es | 
BANK OF HORWAY. CURRENT RATES 
bf Feb. 28, , Feb 22, iF ob. 2B, Last j ed e 
1913. 1913 ‘1912 Week. Last Year. | a subjoined table shows the rates quoted from day to 
; £ £ £ £ ay during the week :— 
a cece 2,157,000 2,153,000 1992,000+ 4000+ 1€5000 | day > a 
Balance abroad | 
foreign bills .......- . 1,160,000, 1,181,000 1,148,000 21,000 + = 12,000 | Week, 8% Mon. Tues. Wed. Thar Pridy 
Foreign Government se | regia —_ ,-—— — ; 
Si -sunednavens we» _ 903,000 £0300 519000 .. — 16000} % 1% % | % ; 
Discounts and loans .... 3,627,000 3,564,000 3.278,000+ 63,000+ 349,000 | TE, 5 5 5 . 1% 
LiaBILITIES, ¥ | Market rates of discount :— ~ 
Notes in circulation .... 5,191,000 5,046,009 4,695000 + 145,000 + 438,000 | §0 days’ bankers’ drafts........5 5 5 4Mao4ah oases 
Deposits at notice ...... 510,000 579,000 477,000— 69,000+ 33,000 3 months’ do.............. woe Mt 43 43 44443 4h ; 
icaeceass ——______—_————_- 4 months’ do.........0.seeeee: 44 4h 42 4m 64 464 
IMPERIAL BANK OF GERMANY. neers ool ; i “f° ‘3 1,4 
“ nian ew RBY VO GBY nccceeeseces Cs 43 
Feb. 28, Feb. 22, Feb 29, Last Short | Cee eee eer eeseerereseeesess 5 44 4 43 4 44 4 
1915. 1913. 1912, Week. Last Year, | Fortnight (at last Settiement)..5} 5) 54 5) 5h st st 
fon £ £ é £ £ Deposit allowances:—Banks .... 3% 603 3 3 34 
Coin and bullion ........ 59,604 000! 61,528,000 61.153 0CO —1,924,000,— 1,549,000 | 4 See ta houses at call ..... vee sf x M4 
Discounts and advances 63,566,000 57,798,000 58,641,000 +7,768.000 + 6.925000 | _Stnotice ........ sersesereee 38S 5 33 ; 


LiABILITIES. 
Notes in circulation .... 
Current accounts........ 


93,802,000; 85 585,000 80,399,000 +8.217,000 + 13,403,000 
28,225,000’ 20,980,000 37,520,000, —2,755,000,— 9,295,000 


Note circulation above the legal maximum free of texation £5,000,550, 
against £6,775.000 below the lega) maximum Iact week. Clearing House returss 


‘during February £263,779,015, against £331,587 480 in January. 


BANK OF ITALY. 





Jan. 3], | Jan. 2], | Jan. 31, Last 
1913, 1913, 1912, Week. Last Year. 
Assxts, £ . £ & 
Total oash ... coos 49,511,000 42986,300 47.240,000 +2271,000 + 6 525,000 
Inland bills . e+ 16,760,000 18,431,000, 16799.000 — 30.000 — 1,671,000 
Foreign bills oe 2,863,000 2,801,000 2824000 + 44,000 + 64,000 
Advances ........:. eee-| 3,050,000 3,856,000 3,115.000— 55,000— 796.000 
Government securities ... 6,196,000 6,602,000 6,147,000 — 41,000— 496,000 
LisBILITIES, 
Note circulation ........! 65,570,000) 59018000) 65,411.000 + 159,000 + 6,552,000 
ee eesese| 5,593,000 4,784,000 4978,000 + 621.000 + 815,000 
BANK OF RUSSIA. 
| Mar 8/21, Feb 16/29, L 
Mar. 1, Feb. 8/21, Fe [2° ast | 
1913. 1S13. 1912, || Week, |L@st Year. 
ASSETS. £ £ £ £ £ 
DN épancsasece ecccecces 135,851,000 133,682,000 127,456,900 + 169,000\+ 6,395,000 
Balance abroad ........ 23.035,000' 22,987,000 20659,000 + 48,000/+ 2,376,000 
Silverand subsidiary coin § 7.221,000) 7,265,000 7,178.900— 44,000+ 45000 


Becurities and short loans 
Other loans and advances 
Becurities belonging to 

Bank 


51,962.000; 50,807,000 43,635,900 +1,155,000}+ 8,327,000 
42,219,000: 42,357,000 39682 000— 138,000)+ 3,137,000 


| 
10.781,00C, 10,747,000. 11,858,000 + 34,0’ — 1,077,000 


Miscellaneous ........-- 2,069,000 239,000 2,358,000 — 20,000 — 289,000 
Balances dune by | 
branches and treasuries 979,000 + 979,000 + 979,000 








272,117,000 269,934,000 252,226,000, + 2,183,900) + 19,891,000 








LIABILITIES, 





Notes in circulation .... 147,850,000 147,179,000 129,692 300 + 671,000' +18,158,0C0 
Capital of the bank...... 5,500,000, 6,500,000 56,500,000 om ae 
Deposits and current | 

ACOOUNEE ........ ese. 58,142,000 56,881,000 55,130,000 + 1,261,000,+ 3,012,900 
Treasury account ...... 56,786,000 56 403,000 57,092,000 + 385,000— 306,000 
Miscellaneous .......... 3,839.000, 3,971,000 3,379.000.— 1352,000\+ 460,000 
Balances due to branches \ 

and treasuries ........ 1,433.000 pi j— 1,433,000 








Ce eee 


272,117,000 269,934.00 252,226,000 + 2,183,000] + 19,891,000 
BANK OF SPAIN. 


Mar. i, | Feb. 22, Mar. 2, 


Net deposits (inc. U. 8. i 
Government deposits) . 362,156,000 365,288 000 378,444,000 —3,152,000 — 16,308,000 


Reserve (Specie & Notes) #3,258.000! 84,090,000 31,330,000 — 832,000 — 8,072,000 
Legal reserve. 


Excess of actual reserve 


i} 
j 
i Last 
{ 1913. 1913. 1912. Week. LastYear. 
i AssETs, £ & £ £ 
Gold .....ceecccccecceees, 17743,000! 17.690,000 16,836,000 +  532300:'4 907,000 
SS are e+ 29,955,000 29,864,000 39,230,000 + 91.000 — 275,000 
Loans and discounts .... 31,206,000) 30,806,000 31,979000+ 400000— 773,000 
Bpanish 4% stock ...... 13,779,000: 13,779,000 13,779,000 ns ee 
Sieheare 8, obliga- 
OE. cd avticnnses 6,000,000 6,000,000 6,000,000 os oe 
LiaBILITIES, 
SR ree 73,476,000! 73,630,000 70,823,000 — 154,000 + 2,653,000 
Deposits and current 
ED 56550 dowccason 18,636,000! 18,766,900 18,196,000— 130,000 + 440,000 
| BANK OF SWEDEN. 
Mar.1, | Feb. 22,; Mar. 2, 
1913. 1913. 1912. Last Week Last Year. 
Assers. £ £ £ 
DONE: .cccccvoves dovsece §,703,000, 5,671000 4,759,000 +  32,000+ $04000 
| Balance abroad 
| foreign bills .......... 4,772,000, 4,855,000 5,665,000— 83,000— 893000 
| Swedis and foreign 
| Government securities 999,000 999,000 921.000 re + 78.000 
Discounts and loans ....| 7,247,000 6.42800) 5,475,000 + 819,000 + 1,772,000 
LIsBILITIES, 
Notes in circulation .,.. 11,681 000 10511,000 11 244,00 + 1,170,000 + 437.000 
Deposits at notice ...... 2,774.000 3,061,000 2010.000— 287,000+ 764,000 
| : : 
i 
| NEW YORK ASSOCIATED BANKS. 
Mar. 1, | Feb. 22, ; Mar. 2, Last 
1913 | 1913. 1912. Week. Last Year. 
AssETs, £ F £ £ + 
Specie ....... eeeeeeesess 66,860,009} 67,686,000! 74,103,000 — 826,000 — 7,248,000 
Legal tenders .......... 15398900! 16,404,000) 17,220,000 — 6,000 — 822,000 
Loans and discounts .... 392,716 000 395,738,000 405,046,000 —3,022,000 —12,330,000 
LiaBILITIES, 
| Circulation........... «+. 9,288,000! 9,268020 10,228,000 +  20,000— 940,000 
} 
| 


81,474.000 82 280,000, 86,300,000 — 806,000 — 4,826,008 
1,784,000 


1,810,000; 5,030,000— 26,000— 3,246,000 


In the above tables the Reichsmark is converted at 1s; the Austrian erewm 
at 10d; the Dutch florin at ls 84, the Swedish kronor at 18 per &, the Norwegian 
kronor at 18/15 per £, and the franc, lira, and peseta at % per & American 

| currency is reduced into English money at 4. per dollar. 











The following is a comparison with previous weeks :— 


Bank Bills. Trade Bills * 


ae | 
32 

ee | 
& = |3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months, 


% 





B 
nn 
& 
2 


% % % 


% 
Dec. 20..4 3) 4 41 4 5 5 
sat 8? qa 4 2 4 4 
Jan. 3../3 42a 4 4 5 4/5 5 
10.. sj ie a 4 5 3 : : 
17. |4 4 g 4 h 4th 3 5 ~ ¢ 
24..42 4 48 4 4 5 5 5 
31. ./4 4 4 5 
Feb. 7../425 | 4 4 4 
14.4 4 43, 4 3 a5 ah 3 
21..5 | 4% 4t4 4ey 5 5¢ St 
28.. 4 4th 4 44 51 53 5 
Mar. 7../4 42 as 44 5 5 4 i 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDOVY, 


Rates 
Latest ' Latest . 7 
of Ex-| Usance. | of Ex- Usance, 
Dates. change Dates change 
Paris ...... Mar. 7 25°254 | Cheques Lisbon ...... Mar. 6 46jd Atsight 
Brussels .....— 6 25°39 ” adrid...... — 7 2735 " 
Amsterdam. — 6 12:13 Short. [Italy ....... — 6 25834 “ 
Berlin ......, — 6 20°44} ” Rio Janeiro... — 6 16d Wdysst 
ee — 6 2042 8 days Valparaiso .. — 6 1l0ad Wdysst 
Christiania... — 6 18°26 Short. Buenos Ayres — 5 484jd Wdysst 
Frankfort ...— 6 2043 m Montevideo... — 7 S2y,d Wdysst 
Vienna .....— 6 2419} o Calcutta .... — 7 1/4, ‘teleg’ph 
8t.Petersbrg. — 6 93°774 3 months Bombay ... — 7 1/4  transier 
New York ...— 6 4'33'75 60days Hong Kong.. — 7 llth ow 
ND .sducc0 — 6 25:328 Short. (Shanchai .. — 7 28 ” 


FOREIGN RATES. 


The current discount quotations in the chief continenta 
cities are as follows :— 





Open | Open 
-Bank Rate— Market. | --Bank Rate. Market 
Changed. % % | Changed % % 
RD ccccedss OU SE ase  ecuwad Oct. 31,12..6 . @ 
Berlin ...... Nov.14,'12.. 6 .. 5% | Geneva...... Nov.27,12..5 .. 4 
Hamburg.... Nov.14,°12..6 .. 5% | Zurich ...... Nov.27,12..5 .. @ 
Frankfort .. Nov.14,'12..6 .. § St Petersbrg.. Oct. 28,'12.. 54 .. nom. 
Amsterdam... Oct. 2,,11..4 .. 3 Madrid ...... Sep. 24,'03.. 4... 4 
Brussels .... Oct. 16,°12..5 .. 4 Lisbon ...... Jan. 9,°08..6 .. 
Vienna ..... e Nov. 16,'12..6 .. §& Stockholm ., Nov.14,'12.. a" 
Rome........ Oct. 31,12..6 .. 42 | Christiania .. Mar.25,'12.. 59... & 
Turin...... .. Oct. 31,°12.. 6 .. 4¥% | Copenhagen.. Nov. 15,'12.. 5g... % 


At other centres the latest recorded quotations are :— 


a 
% i aaa ‘7 
New York (call money) ........ 3 oa — a accra » & 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since | 


laat week have been as follows:— 


ARRIVALS. £ WITHDRAWALS £ 








Sat., Bars........ 5,000 Nil 
Mon., Bar.ccsccss GED 
ZOO, DAB cccesoce 134,000 
 Wed., BarScccces -- 224,000 | 
Thurs., Bars........ 144,000 568.000 
Fri., ec ccccccccce Nil | Net influx......++ — 
558,000 558,000 
SILVER. 
| Messrs Samuel Montagu and Co. write as follows :—" An || 


: ord inst. showid 
Indian currency return was cabled on the 3rd !nst. showing 


under the denomination of rupees and silver un ‘or the 
| total of 1,385 lakhs. No silver is reported in transit—t0 
first time since the returns received on Decemiver 3° ond 
This total represents a net increase of 65 lakhs, comP® 
with the total silver holding in the last return. hile that 
Bombay has risen from £1,625,000 to £1,520,000, The 
in Shanghai has fallen trom £4,580,000 to £4,355/00% 





ider coinage 4 | 
ber 3rd last. || 


The stock in |} 
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—_— F 
nf-take in Bombay is rather better at about 110 bars a day. A | 
oes evant of £20,000 has been made from San Francisco to 
aces ong. The Royal Mint is about to coin for the West | 
African Colonies silver coin denominated 2s, 1s 6d, and 3d— 
yal in Apeness. weight, and measurement to the silver coins 
Britain. The projected coins will supersede 
and copper rods, formerly legal tender, but until 
ypper or nickel coins are minted cowries must 


minted money; for instance, at the present time, salt circu- 
lates in parts of Abyssinia. It is not surprising to learn that 
bars of this material vary as much as 50 per cent. in purchas- 
- power, according to the seasons. Below will be found 
statistics for the month of February :—Highest price, 28}3d 
cash, 29d two months; lowest price, 277d cash, 27}d two 
months; average price, 28.356d cash, 23.552d two months. 


Silver for forward delivery commanded a premium throughout 
the 


da\ 5 Ad,’ f 7 : 
[he movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


nf 
mont 


Cash, Two Months. 
d d 
a eS a. 
se Soe ceccescccocccocoscecos SESE cooe Sif 
Teme eee eee eee ee eeeeeees a7 is eeee 14k 
5 eee eee ee eeee ee eeeeeeee 27% eeee 27 tk 
Ci dicsccccdvesccoccseoees 27 $5 eee 274 
| csssinebiiadeta aa ae ae 


INDIA COUNCIL BILLS. 


~antinne to be used for small payments. Currency notes 
will be issued in these colonies against gold and securities | 
beld in London. Portions of Africa are still deficient in 
uci aad ais 


on one day 4d, on 1g days jd, and on four| ¢ 
| Stock Exchange. 


} 
| the chief 
severe in Berlin. 


German short exchange 


improved the 
amount 


THE ECONOMIST. 


LATEST EXCHANGES. 
The latest exchanges are :— 


French ‘‘cheaque” exchange.... 25f254c, or 11 per mille for 
J b eseeee 30m 443pf, or 1 per mille fi 
New York ‘‘cable transfers’’ .. $4.88.75, or 43 per mille for us. 





THE STOCK MARKETS. 


STOCK EXCHANGE SET 


TICKET 


' 
ial s 32 


Signs of approaching 
tone 


5S t 


peace in the 
of the markets this week. 
of investment business has 
speculative operations continue to be on a very small scale. 
The long period of dear money has been severely felt by the 
Monetary conditions are very unstable in 
strain bei.g particularly 
programme of 


continental centres, the 
‘rhis being so, the reckless 


TITLING DAYS. 
ACCOUNT 


been 


us. 
rus. 


but 


| wild armaments competition, both in France and Germany, 


is exciting serious anxiety. 
the 


The 


extravagant 


state of affairs 


| with the exception that 
| their settlement on Thursday, and sold fairly freely, especially 


Argentines, Peruvians, 
!cess of the Montreal 


and 
loan 


evident in both 


Russia and 


given rise to ¢ 
dealers became 
Canadian Pacifics. 
was a 


Austria 


good feature in 


countries. 
h is 


onfidence, 
nervous at 


The suc- 


The India Council on Wednesday offered for tender | gilt-edged market, but Home Rails have been under the cloud 


Rs.$,000,000 in remittances on India, and tlie applications 
amounted to Rs.66,440,000 at 38 3 31-32d to 1s 4;d, 
Rs.6,840,000 being for bills and Rs.59,600,000 for telegraphic 
The following statement gives the result of the 
sales from the beginning of the current financial year = 


transters 





Rs. 
April 1,1911, to March 31, 1912 ......... « 403,909,748 .... 27,058,550 
April 1 to February 25, 1913. .....ccccees - 352610,.2€0 .... 25,598,554 
Week ending March 4, 1913. ........-000. 9.205.918 .... 615,006 
MOGUE wuss ccasbetdiatien dai daecese 361,816,178 24,213 560 
Allotments since last week :— 
Ra, 
Wednesday .... 830,000 in bille on Calcutta................ At ls 4a 
*” . 1,285,900 in bills on Bombay..............-: » lr elt 
a 625,000 in bills on Madras ............-+-- laelioas 
" .-+ 1,200,000 in transfers on Calcutta *+) At ls 41-320 
- 1,200,000 in transfers on Bombay ...... oof Te ~ aeas 
. 1,000.C00 in transfers on Madras............ — 
, -00,946 in bills on Madras ............++-. At ls 4 1-32d 
The amount to be offered next week will be Rs.6,000,000. 


EXCHANGES. 


LONDON COURSE OF EXCHANGE 
7 Price Negotiated on ‘Change. 
On Usance. — = 
Thurs., Mar. 6 Tues., Mar, 4 
—_ ieedeeececnnuael eesecsess Cheques | 25 23} 25 263 25 25 25 27 
vito sseessereesereneees eee. 3 Months 25 51$ 25 S5S6$ 25 513 25 56 
aman 1B cccccccccce erecesees ” 2 51g 25 56g 25 5ig 25 56 
Anserdem eccccseccece sees Cheques 12 24 12 2 12 af 12 2 
m_peseerrrceerrees os. 3Months| 12 £4 12 53 12 5g 12 53 
iia ...... vehueheneadee S0eseue eo 20 76 20 80 2077 2 81 
pnbere s0e66e0seseeees coccecce ee 20 7 20 tO 2@W77 W &l 
Vie rt wists tseseeeessenees 0 20 76 20 80 2 77 2 &i 
Amana and Trieste .......0000. » | 24 55 23 §9 24 55 24 59 
Bt Petersburg TTT te teteeeeeee ” 25 71% 2 764 25 71h 25 763 
Mone eOUrE «+ -eeeeees ecccces . 2) 243 248 40-244 
ee eo cnceecesesesese - 24 244 24g 24g 
Medd ePles: Be. sees ecestue a 26 16% 26 213 26 15 26 20 
Lisbon ORs BC veveeeee| gg 43¢e 43th 43 434 
Awitzerla, ts eeseeerecees 9 45 4548 4538 46¢e 
— weeahud ute ee 25 624 25 674 25 65 2& 70 
. SouTH AFRICA. 
Sight n S.A. S.A. on London. 
Pe WD deesees seoscce §% dis. Sight ..ccccccccccee # % dis 
‘60 “yew Seneeees ”» 30 days eeeeseeeeeee é oo” 
90 ” Pe eee eeeeoces 13 ” ” 60 ” eccececeeees le ” 0 
120 : Teron 24 ” ” 90 ” eeeeeeeeeeee 1 ” 
" Stee eeeeeeee 3 99 9 
AUSTRALIA. 
Buyin, n Australia. Australia on London 
_ Selling. Buying. Selling. 
983 ee nats ++ Par. es Cable........ 100% 
mt yt emand.. Par, 99 OnDemand... 1004 
973 ps o- ee eeee ** 98% 30 d/s eeeeee 993 
dS crscee ae 984 GO0d/s...... 99% 


GOLD POINTS. 


The followi; 
princ tolowing are the standards for gold points of the 
a pal gold exchanges :— 

ca, FRENce 
2 A Marks. German. Dollars. AMERICAN. 
rt Par OF US) -20.52—5 per mille for us 4.89—5 per mille for us 
B14 > _. 20.43—Par 4.867—Par 
C weee'S© ®880 U8 20.33—5 p. mille agst us 4.827—8 per mille agst us 





| of the Midland dispute and the 


| 
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very well. 


threat of a 


strike. 


rful week, 


| and among Industrials the tone has been good, more parti- 
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| 
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| 
| 
| 
} 
| 
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cularly in Shipping shares and Nitrates. 


We are officially informed that Mr Charles Elderton Inch- 


Exchange. 
Mr Cristobal Jos« 


De Murrieta ! 
of the Stock Exchange. 

British Government 
| market has been rather quiet this week. 


The 


Consols, 


Securities. 


bald and Mr Howard Inchbald, trading as Messrs John Inch 
bald and Son, have been declared defaulters upon the Stock 


as ceased to be a member 


gilt-edged 
which are 


now quoted ex-dividend, have displayed a heavy tendency. 


i 


| Local Loans hardened up early in the week, but have relapsed 


’ . 
| since. 


London County Threes have been a 


firm 


feature. 


| The recent pronounced fall in Port of London Four per cent. 


| **B” stock has been checked, 
excellent Indian 


| 


| of the Montreal loan greatly helping 


| 


} 
j 


} 
| 
| 
} 


Tuesday. The 


effect upon India stocks. 





Met Water Bd.3%4 75 7 76 
Port of London4%B 91 4 Yi 


Foreign Government Securities. 


———C LOSING Paices.—— 


the 


Budget had a 


price hardening up on 


beneficial 


The recent recovery in new issues 
| has again been in evidence this week, the successful placing 


aSi 
riday Sat Mon. Tues.' Wed. Thur 
Cons, 24%, red. 1923 742 74a 4 748 & 7574ax 73g 44x 75g dx 
Do ac Apl.2.... 744 Se 743 5) 745 Se 74 dy 746 ax 7567483 
Guar. 22% (Irish Ld) 753 3 75g & 75g § 75% Jf) 75k 3 743 53 
Exchq. Bis. 3% 1915 993 3 992 § 994 § 994 3 992 3 934 3 
Local Loans 3% Stk 85 7 86 7 86 7 8 6x 85 6x 85 6x 
| Trans. Gov. 3% Stk 8991 8991 8591 8991 8890 89 91 
Bank Stock... .. 4449 244 | 44 9 244 9 2444 9 244 Q 
India 34 % red. 191] 903 3 902 13 91g : 90h fx 90 ax 893904x 
Do 3% red.148.. 76 4 762 7} 773 + 76% § 76 ax 75i6sx 


6 7\16 71% 7/6 
92 4 9 4°92 4 92 4 


matters in this direction. 





Move- 
Friday ment, 
738 # : 
732 bb } 
7%45 — 2 
793 ‘ 

85 6x— } 
89 91 

44 9 

894901 + & 
753 6'— 4 
7671+ 4 
92 4\+ 3% 


Brighter prospects 


|of peace encouraged the Foreign market, but counter- 
| balancing factors were the tightness of money, particularly in 
| Berlin, and the prospects of abnormal Continental borrowings 


for unproductive 


expenditure. 


Tuesday’s 


news 


that the 


|} Chinese loan negotiations were practically completed had a 


good effect. 


The stocks of the belligerent States have been 


| steady, the only movement being in the Greek Monopoly 
| Loan, which fell 1 point early in the week, but recovered the 


| but Japanese have been weak. 
decline in Peruvians and Province of Buenos 


j 


loss on Thursday. 


| on Thursday. 


| 
j 
j 
} 


| 


Chinese and Russians have been steady, 
Berlin sellings 
Ayres bonds | 


caused a 


The following are the latest closing prices, &c., of some of 


the leading stocks :— “ Making-up” 
-—Closing Pricese— Rise Prices 
Last Week. To-day. or Fall. Feb.1l, Feb.25. 
Argentine 5%, 1886-7 ......++- - 103 oo 2B 1 — 32 105 .. 102 
Brazilian 4% Bonds, 1889 ..... ° 85 ee Ge wo + Zee 844 «. 
Bulgarian 6%, 1892 ......++see8 ; «- 102 ee ‘ - 13 .- 
Chilian “He BOGS .ccccccccccce ° 92 ee 92 ee oe e BB eo 91g 
Chinese Gold, 1896,5% ......-- Og... «=10GRis ce ee 100 o Se 
Colomb'n Con. Ext. 3% Bds.'96 49. ee 493... -- e@o Bue & 
Costa Rica 4 % to 5 %, 1911... élf 11 GL com See 62.0 OB 
Egyptian 4% Unified Debt .... 1 so, aan ee > 100 
Pane BG occ cc cavccaceces eccee 834i ee ate. ew 
German Imperial 3%, 1891 .... 76 - 76 oe oo co GB ce HH 
Greek Monopoly 4% .....- coee 54 ee 55 oa LB veeM -se08 
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further improved, and, generally speaking, the turn taken 
this week by foreign politics has 
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Home Railways.—The Home Railway market has 
thought of little else but the Midland dispute and the threat 
of a railway strike. There have been no very striking move- 
ments, but prices have fluctuated slightly in accordance with 
the hopes and fears caused by the varying phases of the 


and the Southern passenger stocks were the chief sufferers, 


attention of speculators, and these two descriptions were also 
the leaders in the brief rally on Wednesday afternoon. The 
Great Central benefited on that day from a good traffic in- 
crease. In this respect it must be remembered that we are 
entering next week on the period when traffic figures will 
compare with the weeks of the strike last year, and the huge 
increases are likely to prove an encouraging influence. On 


anxiously awaiting an announcement from Mr Asquith 
regarding the Railways Bill. This did not come until after 


prices being dull. 


Subjoined are the latest closing prices of the more im- 
Dortant issues as compared with last week’s prices :— 


“ Making-up"' 
-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Feb.11, Feb.25 
PE ticeboncsennes scccee . ™—) «= £20 BO we 


Central London Deferred...... 80 2 84 se + 4 oe 814.. 78 
Great Central Preferred ...... S3$ oe S3h ce ce ce sat 312 


their earlier rise. 




















negotiations between the men and the Midland directors. In | 
airly ‘ cli rj » week Mi ) : : 
the fairly general decline early in the week Midland Deferred | prominent issues :— 


the latter because they have recently been attracting the | 


Thursday the market as a whole was heavy, the market | 


hours, and was of no assistance to the market on Friday, | 


Great Eastern .......... ecccse «SR lel SB co fee 58h... 58 
Great Northern Deferred ...... 51éx 4, Slk ww — fh we A ne 5S 
Great Western ........... ee) eee) ae ee ee eee 
Lancashire and Yorksbire...... 86 ee 864 . be 904 .. 852 
London, Brighton, &c., “*A"’.... 89 és 83 oo 1 co Bb ce Be 
London, Chatham, Ordinary.... 2/2 .. 21g we — Boe 218. «218 
eae ee 83 ee 89 se, eee wo ee 
London Electric Pref.......... ° 76 ee 76 aa ae ee 
London and North-Western .- 130x 4. 1299 ..— 4... 135} .. 1324 
London andSouth-Western,Ord ll6x .. 5 — 1 .. 225 ..- 116 
Metropolitan Consolidated .... 624 .. 51; — #2.. 52 .. 52 
Metropolitan District .......... 59% ae 284 — ld. aol ee 383 
Midland Deferred ......... $e 71 - Te ue + 0 ce TR oe TH 
North British Ordinary ....... ° 274x oe 274 212 — 4.2 284... 603 
North-Eastern—Consols ...... 119x .. 3183 ..— 4... 223%.. 1214 
South-Eastern ‘‘A" ........ co. | ah “es 63 oo — Gee 668... 623 
Underground Electric Ine. Bds, 97 oo §«©=6. SAE ce + 2h ce DE oe BF 
Do Ordinary, £10........... ‘ G3 we Me ccm bee Bee NG 


American Railways.—The American market opened the 
week in good fettle, Wall Street being a confident purchaser 
on the eve of the President's inauguration, while a rise in 
Amalgamateds on the higher price of the metal was a bull 
point. (n Tuesday there was a slight relapse owing to Con.- | ‘ . fer. but were quietly 
tinental sellings, due to the unsettling effect of the difficulties | Associated Cements have been on offer, but were quiet! 
of the monetary position and the fantastic armament pro- | de 
posals, Amalgamateds, Steels, Union and Southern Pacifics, | a trifle at beginning of the week, and have since been steacy. 
and Eries all losing from 4 to 1 point. The President's 
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“ Maki » | . ° ° a } 

re Ries oy | Poreign and Colonial Railways.—The feeling at the | 
Last Week. Thursday. or Fall. Feb.11. Feb. 25. | Start was excellent, Grand Trunks and Canadas hardening . 

ey ery Rentes ..++ 4 = de . nes ot | Monday, while Mexican issues rose fractionally. and there a 

popenees ‘% Setting ceseeeeees * ri oe o44 “* A | evidence of a fair investment demand for Entre Rios Central 
- eeeeeee eeeve * 3 . ee ee e Z be ’ L i 

Do a 1910 senepiinuse Gat ia 82; ww — Ah ine 2 -. 8% | Argentines, and other Argentine issues. On Thesday - 
Mexican Conv., 1899 ...ccccoee 98 o €«€6—98B’ ba waite ee ON ‘ : i ; ¥ an 
Peruvian Corp., Pref.....s0seee = es 51g co t+ bee - ee Hf rane rt were oe but on Thursday Berlin 

Portuguese (NEW)... .ccccececee oe ee os. « Pe ook to sellin anadas, in whic a + tie 

Russian, Ser. I1.,4% «.++- ccoce «66908 we SS oo F deo DB op DW 8 : rt eae pparently 1 fairly large 
0 BF. BS cqrcccccecovccce ns oe re ae Oe ~ - ne open account existed in Germany. The result was 4 dim 

Spanish 4% Sealed ..... ionanes ve is eae ve 908 : ; i harp | 
Turkish 4% Unified .. nine ines 7 i 87 aie, ~sele Sl 86 as 86. = : the 2 and ee 1a in sympathy, 
Uruguay 34% Bonds ....... eee oe a one +s ee ee wnward movement in these tw ‘ TS Continned .. 
Veaseusiath Dip Oct ...... 8 1. & .:—- 3.2. Shwe Score oO leaders continued op 


| 

| ee . 

| Friday for the same reason. Late in the week Mexican 
. . a _ 

| issues generally lost the ground gained on the opening days | 


| Central Argentines, Cordoba Centrals, Leopoldinas, and || 


| Havanas also eased off. San Paulos have only risen a point | 


| on the increased dividend. 
The following are the latest closing prices, &c., of the most 





United Railways of Havana.... 904 89h ..— 1 .. 899... Sef 
Miscellaneous.—The Miscellaneous section has main- 
| tained a fairly buoyant tone throughout the week. Shipping | 
| shares have attracted considerable attention, displaying | 
| marked strength until Wednesday, when profit-taking lowered 
| prices. P. and O. Deferred and Royal Mails have been a 
prominent feature in the rise, while Ellerman Lines and | 
| Court Line shares have also been in request. There has | 
| also been much activity in Nitrate shares, the majority of the 
| leading counters showing an advance in price on the week. | 
Iron and Steel descriptions have been quiet, and move- 
| ments in them few and unimportant. Textiles were fairly 
| firm at the beginning of the week, but were later depressed | 
| by the news that the United States Government had taken 
action against the “ Thread Trust.” Catering and Hotel shares 
| have been fairly quiet. Aerated bread shares advanced | 
| early in the week, but receded later. Hudson Bays have | 
displayed a hardening tendency, but selling late in the week |! 
| causedthem to drop a little. Argentine Land shares have 
| been featureless, as have also Marconis and cable securities. 


* Making-up" 
-——Closing Prices— Rise Prices 
Last Week. To-day. or Fall. Feb.ll. Fel 3, 
| Antofagasta(Chili) & Bolivia(def) 160 oo «6S ee ee 
Argentine North-Eastern..... ‘ 54 oa 53 cow 2 an Bae 
Brazil Railway Common ...... mt 80 ee 3h. MH... H 
| Buenos Ayres and Pacific Ord.. 89 a 88) Ct & oo 88... (8) 
| Buenos Ayres Great Southern... 1274 .. 127 eo — 4.2 1275 ..1% 
| Buenos Ayres Western ........ 126 .. 12% .. co Mba 5 
| Camadian Pacific ..cccccccccece S5tX co BA oom 3 vc aed 
| Central Argentine...........06. 108 . 108 .. »» 108% ., 106} 
} Entre Rios Ord........ccccceee ° 72 ee 69 ee 3 Tl 4. 6M |} 
| Grand Trunk of Canada Ord. .. 297, oe 7s low + 6s Bw a 
Do Third Preference ..... a a eee a oe | ee $7) 
Guayaquil & Quito Rly.5% Bds. 634 ° 61 - 2... 6... G 
| Mexico North-Western Rly..... 174 ° 17 . uo“ MRe 
| Mexican Railway Ordinary .... 52 oe a os Beene 
| Do First Preference ........ 136}. .. ri oo — 1b oc 1 oo 
| _ Do Second Preference ...... 92 we 91 oe iw wn 
| PN ida cutésaaeeraearens cece it os 14 a? fe Bc 
| San Th de cicnnnsiiginiiinds ~ 2 ww SE ow OT Oo 
| 


gl . ae dnclined 
steady at the close. National Steam Car shares declined 


- ine at the divic 
Eastmans have been a weak spot on the passing of the div! 


inaugural address had no terrors for Wall Street, and a|dend. Gramophones have hardened on a good — 
hardening tendency marked Wednesday’s proceedings. After | British American Tobacco shares fell on the interim ee 
a firm opening on Thursday further Berlin liquidations made | which was considered disappointing. Plummer Roddis were 
prices give way, and the same influence was at work | firm on the report. Breweries have been dull. 
yesterday, but on balance prices have retained a portion of 


. ° cae - f the } 
The following are the prices and variations of the more 
| active shares :— 


! 





The following shows the net movement on the week in | Miscellaneous. _ 
some of the principal issues :— Closing Prices, Rise — a 
“Making-op” | Last To- or oe Fall. 
-— Closing Prices—, Rise eae” ba Week day. Fall. — oy. — 
Last Week. To-day. or Fall. Feb.1l. Feb.25. | Anglo “A” (Def.).. 24 .. 244. — & Lipton ..........+- aol. 209 «8 
Amalgamated Copper ......... 708 ee 724 oe + 123.. 74 ,. 684 | AngloChili'n Nitr'te 16 .. 164 ..4 4 Lon.County & Wst. 204 .- , See 
Atchison Con..,,......c..ce0e ~ 103 ., 1043 .. + 13., 1053... 103 | Armstrongs....... - 2hf.. 28 ..— dy Lyons (].) & Co. «- Dises aie" 
Baltimore and Ohio........... ~- 1033 2. 103: 1.2 — 4. 104%... 1024 | Assted.Cement Ord. 73... 7#y..— ty Marconi’s...-..---- a Me an 
Chesapeake and Ohio......... a: | ee 7163 der Mie a 738 ** "94 «| Brazil Traction....100 .. 983 ..—l | Metpn.Elec.Supply 92 «+ 8°", ij 
Chicago, Mil., & St. Paul, C. Stk. 112 oe 12 ve. | we MSG. 0 | Brunner,Mond &Co, 4%... 44 Nat. Telephone Df. 924 -- 07s") 5 
Denver & RioGrandeOrd, Shs. 203 .. 21 4. + ee 21%... 20h | Coats(j.andP.) .. 8h.. 8)... .. | P.and O.Deterred.2%) yo, °') 9 
Do 5% Non-cum. Pref, ..... . 37 7 6h uw — dice 3840. 36h | Eng. SewingCcttop 24... 24..— Royal Mail ones one f oe ais 
Erie Railroad Com. Stock...... 7 233 oo Bee Sbce 1 Gas Light, &c. ....102 ..102 . Santa Fe Land a ho ee 
Do Ist Pref. cas 45 a. 454 ee a 49... (44 Guinness Ord. ....370x ..360 ..—10 “ Shell ' Transport 43 , ss 
Do 2nd Pret. te 35 pi -— . . w. 40 .. 35 | Harrod'sStores.... 443.. 433..+ gy Vickers, Limited .. <1: 
Great Northern Pref - 129 .. 1303 + 1$..132 ...129 | Hudson's Bay (£1).. 12¢.. 12 ..— fe nas pol 
inois Central Shares . 26 - lk 2 : =} j ining market has B° 
ee. ' od - a <2 a a 4 7: om | Mines.—Although business in the Mining market ial 
Missouri, Kansas,and Texas .. 263 .. 26 we — &.. 278... 252 | been very brisk, the tone has been fairly cheertul throvpi™” 
New York Central ......... coe «1098 «34 1093 + eo 110g .. 108 c or . folly. but little specula- 
Now York, Ontario, and Western 3) 4, 30f ..— }.. 32§.. 303 | the week. Kaffirs opened fairly cheerfully, but uttie » inad 
Jortol sees : “elds shares decinec 
Do Prefecnncscree Oct ay tty frig [19 | tive interest has been shown, Gold Fiels shares @et 
Northern Pacific ...... eager ~ 18) 4. M9 «2 + 3. 1214..118 | on Wednesday on a bear raid, and most other South AN" 
Pennsylvauia R.R.@50Shares.. 615 .. G61t ..— 2.. 62 .. EO | ores ‘ intions were depresse® 
Reodin shack d seicslikcieecns wines Sih — a eee ee ee Pee were dull in sympathy. Diamond descriptions were “"! Wed 
oc s eee eee eee eeee eee 233 S — | 4% ~C os i 7 > j y \ improvec a = 
Sentieen etinas: ** = * Ree ai * 254 | on Tuesday on Continental selling, but imp! a on af 
CNY on cccivice e Ss | ae ii 3 ; . ‘anc have been § 
Do Non-cum. Pref.......... ~ B14 .. 82 oe + hee 82 .. 80 | nesday, when Premiers rallied. Rhodesians 54‘ heel 
Southern Pacific ............. © 302% 2. Wx oo + Foe 10 oe 1014 | ..,,: ; in shares have bee® 
Union Pacifie Sheree 156 1564 MS es oa | uninteresting market, and movements in shat laa 
A i Cc Shares ..... cvcce oe . ee 4059 oe | ; s " as k a8 sxc have been Y 
U.S. Steel Corporation........ 624x ..« 28 ee — & -- 653... 624 | unimportant. Dealings in Nigerian Tin shares a 
Do Preferred ............ ———S ee ee a ; : Other tin descrip 
Wabash Pref. Stock...... nine ON” cee xa 8 ee of | a limited scale, with movements irregular. Other" aa 
\ 
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have been quiet. The recovery in the price of copper | 
d not have any markedeffect upon share prices. 

The price of the metal slipped back a trifle on Tuesday, when | 
leading counters gave way slightly, but recovered later in | 
; Tintos and Anacondas have been 


prominent. 


Mount Elliotts and Great Cobars sagged a little on Wednes- 


day, 


while Hampden Cloncurry 


have slipped 


back farther. 


The Westralian market has shown an improving tendency, | 


Bullfinches, 
spicuously active 
been 


have giv' 


nm W ay, 


Transvaal 
Gold Mines. 


APOE 2c -cccseresese 
pa West United 


Bantjes Consolidtd. 
Brakpan 


Ivanhoes, and Northern Blocks all being con- 


. Inthe American group, Esperanzas have 
s 


a bright feature, but Mexico of El Oro and El Oro 


Mysores have strengthened on the report. 
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ng 
Las 


Pr 


Week. 


City and Suburban 2t ° 
Cors.ld.Langlaagte 14}.. 
Consold. Main Reef 1 ‘ 
Durban Roodepoort 1 .. 
East Rand Prop. .. 2)%-- 
Geduld ..ccccccces a * 
Ginsberg .......++. ly. 
Glencairn Main Reef he. 
Giynn’s Lydenburg lyk.. 
Goch (New).....0+ ta-- 
Heriot (New) ...... SE cc 
Jubilee ....secceee ° R ce 
Jumpers 2 .- 


Kleinfoniein 
Knight’s........seee 
Lancaster West.... 
Langlaagte Estate.. 
Luipaard’s Viei .... 
May Consolidated .. 
Meyer and Charlton 


Modderfontein .... 1 
ME condesnctecden 
Primrose (New 


Princess Estate .... 
Randfontein Central 
Randfontein Estates 
Rietfontein (New) .. 
Robinson .......... 
Roodepoort United 
Salisbury eocesece 
ee 
Simmer & JackProp, 
Springs Mines...... 
Transvaal Gold .... 


BY vecccdtccs 
WRENN. sevsewseee 
Village Main Reef., 
Vogeistruis ....... ° 


West Rand Cons. .. 
Wolbuter Gold .... 
Worcester 


Deep Levels. 
Cinderella Cons 


Durban Roode 
Ferreira Dec Diss 
Geldenhbuis Dee Dp. 
Jupiter 


Knight's Deep ..., 
Modderfontein! Jeep 


Nourse Mines...... 
Rand Collieries .... 
Rand Mines, . 


Robinson Deep(New 


(New) .1gxd. 
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South African. 


hee 
To- or 
day. Fall. 
lya.et oe 


Deep Levet (Ccn.) 


Beco co | CO ROD cccccce ° 
lye. Simmer Deep...... 
rus . de: | ee seeeemnans 
2sm..+ gy Van Ryn Deep(New) 
lg ..+ «dy, Village Deep ...... 
BD ee 4 Witwatersr’nd Deep 
a ee ¢ 
8 ‘+ *% Rhodesian. 

li ..— te Amalgamat'd Preps. 
is o OF Be $sceunedas ° 
** ** | Bechuanaland..... ° 

3 #-+ ++ | British S.A. Chartd, 
= Bucks Reef ........ 


Cam and Motor.... 
} **  Chicago-Gaika .... 
f-- ++ Eldorado Banket .. 


Enterprise ....... ° 
i. DEE dnnadndenue ° 
$+. Giant Mines....... ° 


Globe and Pheenix.. 
sj ** ** Glidfilds Rhod Devp. 
9 --T 18 ieube dubnmekinins 
‘ MashonalandAgncy, 
s2-* ** | New Rhodesia .... 
** ** Rhodesia Copper .. 


oe Selukwe Gold ..... . 
144. -+ & Shamva Mines .... 
1} ‘ 2 TanganyikaConcess, 
3 ee Willoughby Cons... 

4-*+ 8 Zambesia Exploring 


syne 
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re) 


Anglo-French Expi 


ey 
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Pa 


OE 4 Central Mining and 
fh: Investment ...... 
See... Cons. Gold Fields.. 
ies De Beers Def....... 
hee cl 
44..— d& Exploration........ 
- Gen. Mng. & Finance 
la .. Goerzr {A.) & Co, .. 


Henderson's Trnsvl. 
a. BH. FUND. cccccces 
Jagersfontein (New) 
Johnnsbrg. Cons. In. 


~— 
mh 


Syke et gn PEON cccece 
Trx--+ gx Mozambique ...... 
leh. + # New African ..... . 
Sfhee+ ge New Vaal River 
lt. a BND esaceens 


Oceana Consolidtd. 
Premier (Transvaal) 

Detesred cccccese 
Roberts Victor .... 
S. A. Gold Trust .. 
TransvaalCoalTrust 
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602 THE ECONOMIST. [March 8, 1913, | 
ance: 
“Making-up” | 3 ; : att sy sence 
— Closing Prices—. Rise Prices. Foreign and Colonial Railways. The teeling at the 
Last Week. Thursday. or Fall. Feb 11. Feb. 25. | start was excellent, Grand Trunks and Canadas har lening on 
Hungarian 4% Gold Rentes.... 87 oe 87 ee oe ee oe | . . : : s , = On |) 
Italian 34% Rentes ..... cocccce «95 we SH we we oe ee oct Monday, while Mexican issues rose fractionally, and there was 
gs oe + phamgapnene = of os oj -» $y | evidence of a fair investment demand for Entre Rios Central | 
ster eeeeeeseosece ** z oo ee ee ‘ . . se ’ I 
De a anions cote — Cie 824 oo — Boe ae oe oa | Argentines, and other Argentine issues. On Tuesday and 
M i ac nV.,; 1899 sereeecese 98 *e 8 ee * e* oe | . . - ? u 
tent Can, ee bit rv 514 Sele al 528 ve 6 oe movements were slight, but on Thursday Berlin 
Portu uese (NOW). ccoccccccccce oe ee * oe ee , i g + ; Ree a sia » 
Russian, a ae Sea an aero ee, ee took to selling Canadas, = which apparently a fairly large 
Do 5%, 1906 ..... ccceccocece = + 1033. -. +. 104 .. 1033 | open account existed in Germany. The result was a char | 
Spanish 4% Sealed ........c006 <a ac | a6 ee & Sharp 


Torkish 4% Unificd.......00. 87 ce 87 tess ce 864. 86 | fall in the price, and Trunks were depressed in sympathy, | 

Urugi MRSS ccccccccce «TE ce Tce we ce TR oe TM | : : ie deieetiean 

Uruguay 5 % BOER, nawocenews = ee = + re soe | The downward movement in these tw o leaders continued op 
Home Railways.—The Home Railway market has Friday for ee ea Late 6 the week Mexican 

thought of little else but the Midland dispute and the threat | 'ssues generally lost the ground gained on the opening 

of a railway strike. There have been no very striking move- 


nin days, || 
5 o 
Central Argentines, Cordoba Centrals, Leopoldinas, ang 
ments, but prices have fluctuated slightly in accordance with 


} 
| 
| Havanas also eased off. San Paulos have only risen a point | 
a a - tae eee eee ; | on the increased dividend. 
negotiations between the men an e Midland directors. In | : : 

the fairly general decline early in the week Midland Deferred | ome eee 20098 the latest closing prices, &c., of the most 
and the Southern passenger stocks were the chief sufferers, | ne 
| 


= Making-up" 
the latter because they have recently been attracting the | 


-—-Closing Prices— Rise Prices 


b nh at Last Week. To-day. or Fall. Feb.1l. Feb,2, || 
attention of speculators, and these two descriptions were also | Antofagasta(Chili) & Bolivia(def) 160 .. 159 .. — 1 ., 162 .. 156 
the leaders in the brief call Wed doe af The | Argentine North-Eastern..... ° 54 oe 53 eo } 57 .. S 
o i€rs 1 y on ednesday aiternoon. 4e | Brazil Railway Common ...... 83h... «680k Bee Mii h 
Great Central benefited on that day from a good traffic in- | _— ae and oe a “ = “ Ave 88h... {8} 
. : - | Buenos Ayres Great Southern.. 4 ee co — = oe 128. 17 
crease. In this respect it must be remembered that we are | BuenosAyres Western ...-.... 126 .. 12% -- ** y968 |” 958 
entering next week on the period when traffic figures will | Canadian Pacific ......... ccoce «(SSTE ce 8H te — 3 te MN 
compare with the weeks of the strike last year, and the huge | eee. sreees ore = *° = - 4 «ae 
increases are likely to prove an encouraging influence. On | Grand Trunk of GanadaOrd... 29% 2. 29) 1. + &. 2s om | 
Thursday the market as a whole was heavy, the market | ene a 9 A rm ger tase a . a co + 1 oe SIR. BT 
anxiously awaiting an announcement from Mr Asquith | Marked! Nort Western —. SS 2 oe 
regarding the Railways Bill. This did not come until after | Mexican Railway Ordinary sate 2% +“ 2 ; ® es 3 oo 8 
s an assis : a rd /— o First Preference ......+ Sen cc 35) 1. 138%... 137 
hours, and was of no assistance to the market on Friday, | Do Second Preference ....-- 92 -- 91h +s b. 93h. £2 
_— being dull. j | Nitrate «........seeeeees jini i" a 2 wot Ja Dae 
ubjoined are the atest closi ri es St i, eo erece 261 ee 2624 oo + 1 1p MBO Um Ch} 
a ' losing prices of the more im- | Gil.cd‘haiiwaysof Havana 2... 90h .. 89h ..— 1 .. 893.. 88 
dortant issues as compared with last week’s prices :— | ; ; 
“Making-up" | Miscellaneous.—The Miscellaneous section has main. 
-—Closing Prices—, Rise Prices. | 


Last Week. To-day. or Fall. Feb.11, Feb.25. | tained a fairly buoyant tone throughout the week. Shipping 
Caledonian .............. seseee TSX oe 74h oe — $e 78 «. 77 | shares have attracted considerable attention, displaying 


Central London Deferred ...... 80 oo 84 6 + 4 oe 814... 78 sian : . 
Great Central Preferred ...... 353 «2 35k 2 + oe = 312 | marked strength until Wednesday, when profit-takin 


r lowered 


. 5 
eat E ROTM ccccccccse eeeeee ee oo = ee *e § * » haw S 
Great Northern Delerred ...... Bix ee ola -—— i B4 - 58 | prices. P. and O. Deferred and Royal Mails have been a 
SE MID 5 cccnncursoen woo Gt es BM uc * Bec ce | j ‘ > j e ris ile Ellerman Lines and | 
aw. =« - “ao. ta ae | prominent feature in the rise, while Ellert . ; 
aneen, eae, O8..A* cove OP aces 33 «Ces — 1 2. 934... 883 | Court Line shares have also been in request. There has 
’ har ' ing ecce 2'8 oe oo 5 ee B es 1 . S ask ; Tite . sity h 
ee Se ee Eo ‘- =: 384 also been much activity in Nitrate shares, the majority of the 
London Electric Pref......... ee 76 a 2 ae =a i eae, ee sading > s ins , "ej rice on the week. || 
ia iemicee ale, @ sae * a iS aide 12 13%3, | leading counters show ing an advance in p i¢ as 
Loados andSouth-Western,Ord Mec .. 025 — & o- 188 oc 116 Iron and Steel descriptions have been quiet, a1 d move- 
etr itan © lidated .... a iin os a. | ; : } iain le |i 
Metropolitan Consolidated .... $24 SLi :. — g++ S4++ 82. | ments in them few and unimportant. Textiles were fairly | 
Midland Deferred ..... sewage ° 71 oe 714 + & a 142 .. 124 | fF 2cinning reek rere later depressed 
esth British Ordidory 2 2"”” ie an << eee firm at the beginning of the week, but w ere late 7 p = 
North-Bestern—Coneols secoee 119 4. 2183 1. — 4$., 2234... 1214 | by the news that the United States Government had taken | 
outh-Eastern ‘‘A"™ ....... rT 63 én oo — ee ee Be tal : . : » oC ; ‘ tel s $ | 
Underground Electric Ine. Bds. - a Siz aia 2 rm eo sat | action against the “ Thread Trust.” Catering and Hotel hares 
Do Ordinary, £10........... - SB ee ee bee 48 ee Ae | have been fairly quiet. Aerated bread shares advanced | 


American Railways.—The American market opened the | early in the week, but receded later. Hudson Bays have | 
week in good fettle, Wall Street being a confident purchaser | displayed a hardening tendency, but selling late in the week || 
on the eve of the President's inauguration, while a rise in | caysedthem to drop a little. Argentine Land shares have 
Amalgamateds on the higher price of the metal was a bull  nealins less. as have also Marconis and cable securities. 
point. (n Tuesday there was a slight relapse owing to Con- | -°°" Nee rape denna etteng lmcngenengednainmesttiantee 
tinental sellings, due to the unsettling effect of the difficulties | Associated Cements have been on offer, -_— ae 
of the monetary position and the fantastic armament pro- | steady at the close. National Steam Car shares declined 
posals, Amalgamateds, Steels, Union and Southern Pacifcs, | a trifle at beginning of the week, and have since been —— 
and Eries all losing from } to 1 point. The President’s | Eastmans have been a weak spot on the passing of the cv) 
inaugural address had no terrors for Wall Street, and a|dend. Gramophones have hardened on a good demane. 
hardening tendency marked Wednesday’s proceedings. After | British American Tobacco shares fell on the interim ees 
a firm opening on Thursday further Berlin liquidations made | which was considered disappointing. Plummer Koddis were 
prices give way, and the same influence was at work | firm onthe report. Breweries have been dull. 
yesterday, but on balance prices have retained a portion of | The following are the prices and variations ¢ 
their earlier rise. | active shares :— 


yf the more 


The following shows the net movement on the week in | Miscellaneous. 
. . . ! 
some of the principal issues :— Closing Prices. Rise Closing Frees ry 
“Making-up” | —_ SS © Vel Fall 
Closing Prices, Rise mie.” : Week day. Fall. Week, Om ; am 
Last Week. To-day. or Fall. Feb.11.Feb.25, | Anglo “A” (Def.).. 248... 244. — & Lipton ......... vee ate’ on a 
Amalgamated Copper ......... 702 s 72h « + 13... 74 4. 684 | AngloChili'n Nitrite 16 .. 16% ..4 % Lon. County & Wst. 2 «- 0 
Atchison Con...,.............. ~ 103 2. 1043 2. + 19 25 105g 2 103. | Armstrongs....... » 2b. 28 .— dy Lyons (].)&Co. «Cre oe 
Baltimore and Ohio............ 1033 4. 103 we — 4... 1045 .. 1024 | Assted.Cement Ord. 73... 7..—- ty Marconi’s...------» 118 HE 
Chesapeake and Ohio......... a ae 764 so Eee 734 ;. 74 | Brazil Traction. ...100 ., 983 ..—lg Metpn.Elec. Supply 92 -- (38 °" 5 "iy 
Chicago, Mil., &St. Paul,C.Stk. 112 .. 112 .. . «- 1164... 110 +} Brunner,Mond&Co, 44... 44 .. Nat. Telephone Df. 923 = ae 
Denver & Rio Grande Ord, Shs. 203 oe 21 vo + ee 21f.. 20h | Coats(j.andP.) .. ot ve One oe | Feet eel Steam. 12 1514 2 
Do 5% Non-cum. Pref. ..... - 37 4. HR ce — fee 38h. 364 | Eng. Sewing Ccttop 26 .. 2gy..— | Royal Mail Steam. .)09 --')) ° 
Erie Railroad Com. Stock...... 28h 4. 285 «»— $.. 3th .. 273 | Gas Light, &c. ....102 ..102 .. .. Santa Feland .... 02.-" oi.’ 4 
EIEN ‘sotissninehenton » 4% oe he wet foe 49 2. 44 | Guinness Ord ....370x ..360 ..—10 “Shell” Transport Oi-- 907 & 
OU, ecckwcuicanine : Se “se SOD we on. on OO Gee Harrod's Stores.... 423.. 43%..+ ¢ Vickers, Limited .. <“m-- 
aan anare i ee eee ~ BR w+ Bt oo I Hudson's Bay (£1).. 12¢..12 ..— : 
nois Central Shares ........ 126 ~~ ae 28... 6 ; j j > Mining market has not 
Louisville and Nashville ..... 136) 2. Ast) lt 12142. 21 1sa Mines.— Although business in the Mining mart’ shout 
Missouri, Kansas,and Texas .. 262 .. 26 «.— & ++ 274.. 25% | been very brisk, the tone has been fairly cheerful taroUs"”” 
New York Central ........... » 109g 1. 109} 0 cc Ob oe MS CI . a . f - but little specula- 
ate hg ny Western 31 oe SOG .. — $.. 323 .. 302 the week. Kaffrs opened fairly cheerfully, es a“ lined 
orto s ae to. P - - 1 hares deciined 
Do Poe ee Common —— + aA — ¢ eo HL). = 'tive interest has been shown. Gold Fields shal 7 1 od 
; epishshidesashaie : = ie ws on « 2 | 2 S - Conth Africans 
Northern Pacific ...... asinine ~ 18) 4. M9 2. + 9 ..:1218.. 118 | on Wednesday on a bear raid, and most other South AN" 
Pennsylvauia R.R. $50 Shares.. ee se — Se 3 - : ; onve Ot ressed 
Pcp siaecnhsecksscinence . 805 :. 803 so + $2. 84 2. 734 | were dull in sympathy. Diamond descriptions we! oe 
Rock Island Co............. ooce «6S lel le — = 233 .. 225 | 7 ' lie alli but improved on Wea: 
Southern Ordinary... ’”” : met oo * Om! 258 | on Tuesday on Continental selling, but impr el 
Do Non-cum. Pref........+. - 814 . 82 «2 + &.. 82 .. 80 | nesday, when Premiers rallied. Rhodesians Dav peer * 
Southern Pacific ....... escosee 1O2R «oe ICldx of + $F. 105 .. 1014 | : cans . in shares have dee 
iontndinihes - 156 1564 > eae is | uninteresting market, and movements In shal elit 
- : eee . ee : * 3 ee | a ° ee . ° e > h pecu 
“> Pee, aaperation peussos ° ‘eh ee uot co bee n *° if ; unimportant. Dealings in Nigerian Tin shares hav jescrip* 
EEL woe eccceseseses . ee Uv ee e- ee ee : : : : er tin dese 
Wabash Pref. Stock... or Ae i be tate 12 US$ Sf | a limited scale, with movements irregular. Other ti 
_— 
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The recovery in the price of copper | 


yn Monday di d not have any marked effect upon share prices. 
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The orl re of t 
the leadi 


the week. 


been 


e metal slipped back a trifle on Tuesday, when 
ing ial gave way slightly, but recovered later in | 


Tintos and Anacondas have prominent. 


Mount Elliotts and Great Cobars sagged a little on Wednes- 


day, 


Bullfinch 
spicuc ously active. 


heen a bright feature, but Mexico of El 
Mysores have strengthened on the report. 


have riven way, 


South 


Closing Prices. Rise 
vaal Last To- or 
Gia Mines. Week. - Fall. 
ADOX 2. seeeereeee 12... lyaeet+ oe 
Aurora West U nited rr 2 se 0 
Banties Consolidtd. ly... lys.. 
Brakpan ...sssseee . = a 
City and Suburban 23... 2y%.. + +t 
Cors.ld.Langlaagte 14}.. = ea A 
Consold. Main Reef 1 .. : 
Durban Roodepoort 1 .. ee " 
East Rand Prop, .. 233 248" + - 
Geduld ...cccccece e lg3. a ee 
Ginsberg ....-.-++. lys- _ * 
Glencairn MainReef i. 
Glynn’s Lydenburg lyk. 


Ta-s 


eae ee Se 
wo ~~ ee 
rai 
ee 


Goch (New)....++. tt. 

Heriot (New) ...... Sh 7 ae 
Jubilee .....csccece : ‘ t ee 
Jumpers ....-+.e+ . 2 oe 


Kleinfoniein ‘Neow) 1624. lay.. 
BR iivcccsccocece Gece. & <u 
Lancaster We st. Teco —FBoe 
Langlaagte Estate. o Eve Be 
Luipaard’s Viei.... ‘ +e ya-s— 
MayConsolidated.. 3} .. $ oe 
Meyer and Chariton £& OB o- 
Modderfontein .... I2¢h.. 12%, 
SED edenateenecsee G4. 54 
Primrose (New).... l¥.. 13. 
Princess Estate .... bce = oe 
Randfontein Central 13x.. 
Randfontein Estates 14 .. 148.. 
Rietfoniein (New).. 44.. 44.. 


+ 
—— 


eee ee ee 
Roodepoort United @ Bee oe 
SOMOUTY cecccccese §=©WBee fa: 
® ce +. 
Sia amer & Jack Prop. dee i. .— a> 
Springs Mines...... 2. ta..+ 
Transvaal Gold .... eae eee 
Treasury .....sseee Paco Perc 
, ar Ste... Séa.. 
Village Main Reef.. 2%... 23.. . 
Vogeistruis ....... e thes ise ec 
West Rand Cons... $4.. 4..— & 
Wolbuter Gold .... é *- 
Worcester ....... — fo 


Deep Levels. 


Cinderella Cons 


City Deep.......... 3¢.. 3ehect 3 
Crown Mines —_ it o« 1th ; . 
Vurban Roodepoort l¢y.. lgh..+ & 
Ferreira Deep....., St .. Seh.et+ & 
Geldenhuis Deep .. lt ee oe 
eae é Gee } 

Knight Central .... @.. z 

ie sDeep .... 28 .. M..4 a 
Noarse Mines. a. Qt 1 ™ 
Rand Collieries ..., ta. fe. = 
Rand Mines........ 644.. 6¢2..4 a 
Robinson Deep(New ig ..— fm 


while Hampden Cloncurry 
The ae market has shown an improving tend: 
ss, Ivanhoes, and Northern Blocks all being 
In the American group, Esperanzas have | 
Oro and El Oros | 


African. 


have slipped back farther. | 


ney, 


con- | 


Closing Prices, Rise 


Last To. ofr 
Week. day. Fall. 

Deep Levert (Ccn.) 
Rose Deep ........ G-ee J 
Simmer Deep...... , a = 4y 
i). exe Bee Gee «ae 
Van Ryn Deep(New) leh.. le ..+ 
Village Deep ...... 22 «2 2x... — & 
Witwatersr'nd Deep 2¢4.. 28 ..— 

Rhodesian. 
Amalgamat’dPreps. &.. &.. 
Antelope ........ co Mee Mee 
Bechuanaland..... Thee feee 
British S.A. Chartd. len. lek.. 
Bucks Reef ........ See .@ 
Cam and Motor.... 13 .. 148 
Chicago-Gaika .... fae aa «e 
Eldorado Banket .. 1%... Ilse oo 
Enterprise ....... © Ghee ff - in 
.. « lm. } 
Giant Mines....... © 8.0 ki —& 
Globe and Phoenix... 143.. 1yy..— & | 
Gidfids Rhod Devp. #4.. #&.. 
— eonceccccce » Gree 

ashonalam dAgncy, %.. AB..— & 
New Rhodesia .... ¢m.. a? 
Rhodesia Copper .. gy... sgeo «- 
Selukwe Gold ..... + te. 
Shamva Mines .... 2+8.. 2¢en..— a 
TanganyikaConcess, 24%.. 244..— ¢y | 
Willoughby Cons... ites Wee « 
Zambesia Exploring 43.. ¢4..— ay 

Land, Diamond, &o. 
Anglo-French Expl oe e 
Central Mining and 

Investment ...... 103 .. 102 .. 
Cons. Gold Fields... 244.. 24%..— 
De Beers Def....... Ogx.. Zlye..+ #4 

DRO é0éeeene 17 4. 17s + 8 
Exploration ........ - “a 


Gen. Mng.&Finance #4.. 


> oo 
Goerz({A.) & Co. .. 4... &.-. 


Henderson'’sTrnsvl. r.. yh. 
Gils Ms CUE. wocccec's ag.. Re ane 
Jagecsfontein (New) 7)... Tfe..— a’ 
Johnnsbrg.Cons.In. l¢y.. Idgy.. «. 

Do Estate ...... fa-- hee -- 
Mozambique ...... &-« 4heet 92 
New African ..... « Wee Bee 
New Vaal River 

Diamond ....... o idee Uae & 
Oceana Consolidtd. 4.. s..+ te 
Premier (Transvaal) 

Detested .cccccce 124... 12%..— 
Roberts Victor .... 24... 2 ..—8 
S. A. Gold Trust .. l¢ax.. 143.. .. 


TransvaalCoalTrust dys... 2n.. 


Transvaal Consolid. ig .. 


Trans. Est. & Devi. 4... 4 ; 


Copper and Miscellaneous. 


Closing Prices, Rise Closing Prices. Rise 
ILas t To- or Last To- or 
Asescede Week. day. Fall. Week. dav. Fall. 
Mtn fener?" Ye - T%s..+ 3 Mason & Barry (£1) 43... 43.. -- 
Briseis Tin - . 2. Mexico of El Oro .. 68 -- 6 ..+ & 
Broken H yas fa Mount Elliott ..... « Wse-. 7 ..— 
Batters $ lixx.. la. fx Mount Lyell (£3) .. Igh-. lhe. -- 
"amp Bira tt 42,°* 2h ++ +: Mount Morgan .... Srk.. Sshee 
Cane lf&..+ 2 Mysore (10s) ...... 54 .. 5Sg.. 
Chamen . Orn 64 ..+ sh Nundydroog ...... lym.. Iyh..— 
Doleoat} foo Ooregum ......... o Adgee Agee «- 
Bidro | x 83-6 i ea lvh.. Ide. 
Esperanza A &-. .. Rio Tinto.......... 72% «2 73h oot 
Great . A 1g ..+ oe ey Copper.... 4fy-. 4&--+ om 
Kinta ; ig oo ‘ _ sezne ners ane : » Maw? So 
Smee 3 .. ronoh Mines free Sen. 
ee MS ce Bice cc | WelBiccccccccess — a ee 
West African. 
Closing Prices. Rise Closing Prices. Rise 
3 Last To- or Last To- or 
Abbe. tiskoon Week, wr Fall Week. day. Fall, 
a ee att Bee Gold Coast Amalgd. . - tad 
Anglo-Coz © 98+. Boo te Naraguta Tin...... a ee 
Asha * . (S++ the gh! Prestea Block “A" ?3.. }2-- 
Brooma ‘Ss. Udy. la ..+ gy Rayfield Synd. .... 1+4.. b..— dy 
Chas x Bose Taquah Mining.... ¢&-- ta-e «> 
Fanti Co; St 89-6 Rt Tin Areas of Nigeria es 
: - a United Exploration g.- §&-- 
West Australian. 
Closing Prices, Rise Closing Prices. Rise 
To or Last To- or 
Associated ¢ v day. Fal: Week. day. Fall. 
Associated \ to a oe ‘, Ivanhoe Gold Corp. 38.. 43 —#3 
Gid. Hor . t#..+ 0 2eh.- 2 
Great B é itd.e— gy Lake View & Oroya 4.. 4 ee 
Great } ooh AS Sons of Gwalia .... 1 .. 1 . 
“teat Finga!) 7 ® th. . + South Kalgurli .... 43-. §--— 
14 
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| DIVIDE ND ANNC U NCE ME NTS —Continued. SALT UNION. = a 

Rate %, per Annum, except where 7. = LIABILITIES. December 31, 1912, . 

| marina 4 , or stated in Cash. 6 ¥ 2 . — Inc. or Dec, : ia : 1 

1 Company. 2 @ 2 a 

il —" Sater its Last Final Last on ae Pref. shares €00,000 .. a Freehold. com . : 

|} st Year Year = Ord. shares...... 800,000 .. ee hold, &c. .. a 

i 5 -- = —_ - lst mort. deb. .. 1,000,000 .. “ Steamers tery ~ + 155 

! THER Cos. on. fo | **B"’ mort. deb 2°0,C00 .. is barges, &e : P "4 

ses Building Society * Sundry creditors 143,294 .. + 27,112 Rolline ae or ae ae 2,050 
> ~ _ = aeeetnaneneret : . Insurance res. 33,150 .. + 916 Furniture.... 49 ong 

Riordo nP a an a Paper .... 7 ; : oe General reserve 145,000 .. + 25,000 Stocks of salt .. 1.09 ; Ng 

i] -~ P ae “- a Deprec. reserve.. 68,427 .. + 9,293 Fuel and m: + b0ls 

i} Rowton Houses .......-.+.- ee 44 44 Investments pro- terial ma 

|] Samuel Courtauld and Co... 70 50 30 | isi ie. + 456 

|| Salt Union, 7% Pref nil a inane 6,940 ..— 13 Sundry deb i $566 

| eee peas a ps 1 "e | Profitand loss .. 30,104 .. — 46,353 Debit balanc: at 

1] Scottish Western Invest ; — hears Jrag — 45 

1 ; ee gs ll 10 9 ivestments. 292 777 sors 

i ; ment . J J Cas} + 24809 

|| Second Scottish Investment ee 804 Foes von — § 

ii Pvast, Detersed 7 6 ‘ a ‘aie meme 

Hl Ghewinienn Water & Powes : a é é Total . 3,006,915 .. + + 15,955 Total ; . tne 

{| 8. Henderson an d Sons 6 6 | 

j | Southall Brothers & Bare lay i a 10 10 BARROW HEMATITE STEEL. 

|| South Durham Steel & Lron 20 10 wi 3 ‘ a | LIABILITIES December 31, 1912. 

|} Stanley Brothers...... o 10 and Lonu Is p.s. | a se ASS 

i] ghar Sietaning . 10 10 a Inc — A 

i} Swan and E Rss 20 20 14 14 ree . 7 . 

|] Swansea Hotel .........- ; a 5 “i | erp ama ' 675 OO i “7 Land, buildings é 

|: _peeadinanpeennel . 10 10 ‘irst pref. ...... 16,965 a w'rks, plant, & Ran 

10 10 10 Second pr 

| W. B. Reid and Co. ....... a i ‘a 9 g | Second pref. .... 255,000 .. : Royalties « + len 

|| Western Mansions ss - 3} 34 3 3 a — Oe $17,800 .. + 500 F’hold coal acets on 

1] Western Telegraph ... é 6 ty he ' — dit 146,932 .. + 31,106 Stock-in-tracdk _ Oem 

|| White. Tomknes. & Courant by: an 5 3 | we serve rf ae 50,000 és al Investments . ; 

|| W. Hilland Son........... ; 15 ; a 44,265 .. + 16,674 Debtors + 55.4 

|! William Doxford and Sons. oi = 10 7 | Cash and bills . ‘ 12,78 

Workington Iron and Steel 5 nil 2 oat Deb. stk. trustee Si 

1; Worthing Pier..........0.. ‘ 34 es Exp. onextens 7 

tt @ Fe Mecca” cccccccscdoces 2 Total eof? “nn 4 _ = 

| ecca 2 Potl...cis0% 1,475,962 .. + 48,280 Total..... 2. + 48.28 

= eee ee eT SWAN AND EDGAR. 

: January 31, 1913. 

| ANALYSIS OF BALANCE-SHEETS. LIABILITIES. ASSETS 

| Amount, Ince. or Dec. A Inc. or De 

| | Ord shar es 69,C00 .. Cash 7 Zz. 

COUNTY OF LONDON ELECTRIC SUPPLY. | Pref. shares 31,000 .. euiiion Ruki R a 

| December 31, 1912. | 2 oseceee 32500 .. Stock-in-trade.. ; 033 

| LIABILITIES. ASSETS. | count.. 72.009 .. er Leases, fixture 

| Amount, Inc. or Dec. Amount. Inc. or Dec, | Deposit accounts 17,268 .. + 3,627 Es 0500 

| £ £ Sun. trade debts. 23,918 1,543 Motors, hi ares 

Pref. shares 550.000 .. Capital account.. 1,885,648 .. + 61,903 | Reserve account 46,000 .. os and vans ae Wi 5 

Ord. shares ...... 590,000 .. +190,000 Stores on hand ; 21.017 .. + 6,986 | Profit and loss 12,260 .. + 1,655 Imsurance......., 2123..— 2 

|| Debenture stock . §0°,000 .. E Lands, buildings, Investment ini 

|| Second deb 500,000 .. ute ee 11,360 .. — 10 ——— —— : 

|| Reserve.......... 65,729 .. + 3.679 Prelim. exp., 28,431 .. + 4,868 Total .... 283,546 .. + 3,73 Total 83.9% , 

|| Creditors 48,476 .. — 8998 Investm: ~ &e., a 1359 Total ........ 2 + 3139 

1] — :oee -» — 82,000 in assoc. cos. .. 201,290... + 3,143 ao 

Net revenue acct. 42,012 .. + 8,27 irniture, & Bats <5 4 74 

}) Net revenie iz <.$ €am6 Furniture, ec, 2 $2482 4 1 CRUSHING RETURNS. 

i| pes nse accounts 117.994... + 3,059 (For last calendar month, except where otherwise stated ) 

Cash, &e. ....... 27,234 .. + 20,261 7m aoe 

| oo ent ee oe Gold Recovered 

Totel ........ 2,296,217 .. +110,957 Total ...... 2,296,217 .. +1:0,955 Crushed 

| EASTMANS. <<) <a be 
7K na ar > 

1] December $1, 1912. MINE, , SH se = (V) 

1] LIABILITIES. ASSETS. Mill., 95 Mill. es Total. | Value 

1 Amount, Inc. or Dec. Amount. Inc. or Dec. | OF oF 

| £ £ : 7 

1 | Pref. shares .... 500,170 7 Pr yperties, good- . " wen ——— ae = a eames 

|| Ord. shares 626,320 .. will, & 1.005.707 .. + 20,75 Ozs. Ozs Ozs £ 

|| Reserve 75,000 .. Stocks ........ 97,524 .. + 14,883 | A8sociated.......... -- 9,855) .. * z V) 12.239 

}| Creditors 30,043 .. + 1,716' Debtors ........ 55,680 .. + 3,536 | Aurora West..... - 15,082... 4,314 V) 18,322 

| Profit and loss.. ; 27,971 .. 47.314 Current accounts 51,587 .. + 7,054 | IS eaducuanunud 340C 8,021 1,068 297 1. 265 : 

1] DONE cecknacs .. — 80000 | Bassamia ...... 320). “ “ 1 

i} Cash .. = 13.646 | PPORROM. .. ces. 56,010 20.114 be V) 84.709 

| 646 | , 

|| = see a! ee _. | Brilliant Deeps ........ 524] .. e- “e . V) 2,330 

11 Total ...... 1,261,504 .. — 45,598 Total ...e 1.261.204 .. 45,598 | — — 7 ’ at 25,627 8.073 2.150 10,212 
i} indereiia onsolidated 17, 40 a 5.285 ae \ 92,873 

1 LONDON UNITED TRAMWAYS. panae  og ee ole oa 
| December 31, 1912. er ns. 3 33¢ V) £7,0 3,853 
| LIABILITIES ASSETS. Progress New Zealand 2,50. £2100 Pp) 414 
ey ane Inc. or oe — Amount. Inc. or Dec. Wealth of Nations.... 1,585 od np V) £2,127(P) 63 
1] Jndert’ kings, pro- £ £ Consolidated Langlaagte ) : V) 55,262 
|} Ord shares...... 1,000,"00 .. oo perties, &c P 3.991.274 .. + 11.489 ae ba : : R Sakae es — * we one 
| Pref. shares . 1,250,000 ., Debenture issue Taaes ss my Deep 23,860 23,696 5.801 2.78 8 567 fT 
|| 4% debentures... 1,649,930 .. Depositson props. 735 1, — 2,625 | Ferreira Deep .........., 50230) 49,772) 17,349, «7.019 24,368 (V 
Temp. loans .... 70,000 .. ».C00 Do with local Geldenhuis Deep -| 52,000) 52'000 12,448 549 
| Reserve - 84,095 .. + 33,082 authorities 2,500 _ 400 | Gibraltar Consolidated 51¢ ee 380 ” “ 7 
Unclaimed di VS.. 70.. Stores 22.979 Ht 755 | Ginsburg . ; 13, 190 re a1F F ‘ v) 20455 
| Creditors ........ 29.409 . ate “\a00 oe : “oan la : mae ll 5,3 48] A V) 20,45 
| Int. aced. on deb 1074 __ 7 eae a *. . rlencalrn M1.K 18,950) .. 3,54 at _(V) 15,03 
| Revenu ee 51.074 ae = Debtors 15.951 .. + 17,075 | Hutti(Nizam’s) ....... 2,1CC 5,150 1,047 26 1.3 is 
| Revenue account 41,228 .. — 15,204 Cash. 47,146 .. — 17,258 : sake Viewand Star .... 17,01C' .. 4 626 fed a V) 19,63 
| sets alien nae _ snely Reef...... 4.066 3,860 V) 16,250 
{| Total....... . 4,155,806 .. + 1,936 ee 4,155,806 .. + 1,936 Menzies Consolidated 1,87C} .. oa ‘a V) _3,885 
| ae 5 Meyer and Chariton... 13,041) .. 7,€47 is V) 32,483 
NORTH BRITISH LOCOMOTIVE. Mil [vo Dawn United . " 4 

December 31, 1912. (11 GAYS) ..... ee ecee: Geel +. ea <a “oe 

} LIABILITIES. ASSETS. Mount Boppy ......... 5,220| 4,972 1,158 1,4 - - 

|| a Inc :. c. Amount. Ine. or Dec Mo oH ~~ a Cyeeens 83,849 

. _  Werrrrrr eer . ° ee V) Gu,o% 

] Ord. shares. ..... 1,000,000 . tht £ | Mountain Queen’ 211: 4,736) |. 1,100}: 4,675 
ref. shares 750,000 .. machinery, &c. 930,¢ —1¢ PEPOOEG vias snnvecssss 23,447 19,626 15,670 2,658 18,528 

|| Due to banks... 115938 :. +115,9%8 Debtors...” Seite! 51a eas | New Brilliant Freehoids er vo 
|} Creditors --ee 112,092 .. + 25,443 Investments €61,163 .. — 11.762 | (11 days)........... 597 , “ on 263 

1 Unclaimed divs.. 254 .. 151 Bills received 14.000 .. — 14°00) | New Goch ..... 24,90C 6,420 oe Vy 27,269 

{| Reserve .. 360,000 .. Cash ... 1,307 eee 16.176 | New Primrose ......... 25,300 8,0¢9 \ 34,40" 

1] Special reserve.. 10,000 .. Work in progress 477,901 2g + 85.168 | New Rietfontein....... 14,50 4,061 of <9 

1] Profit and loss . 100,811 .. + 28,606 fc " | New Unified M.R.. 11,400 3,655 ¥) Se 

i| ssnncnipttnae pili ietecs | No. 2 South Gt. Eastern 981 o 

i! —— aie, TE — ; o< 
i] Westies cds 2,449,095 .. 4 170,138 Total > 449 02 |} North Anantapur 2.154; 2,08( 817 of a 

I] otal.. . 2,449,085 .. +170,138 | Nourse Mines ......... 49.7(0 49,670 14.16: 4.457 22 (8 78,228 

| SCOTTISH WESTERN INVESTMENT. = MGWOR. nxvscenseuean 12,43¢ 13,523 5,585 1,99 

1 | January 31, 1913 toodepoort Un ‘ite d; 24712) .. 4,74€ ’ 

1 LIABILITIES — , , ASSETS Shebe wc oc teeseeeeeees 5,£00 2,963 os : 10.53 
—- Inc. or Dec Amount. Ine. or Dee. | ae 1s 48 E760 i Pe 
£ . . JOC. | POL. .5.4sceseseane 3, e. i ee v) 3,028 

| | 43 p.c. cum. pref Silonite: saa z z a an Goldfield . Y ‘i 3 1,292! 2,400 682 evi “se, 39 289 
|“ stoc “a _... 450,000 .. ny ' . - . alisman Consolidated. 3,800 .. | .- alan a 

|| Ordinary stock .. 300000. J 2,229,665 .. 4529,378 | Tolima ... 70 ¥) £3,400 (F +s 

1] _—- enh . 230,000 .. +250,000 tancesintransit 43,666 + 3,899 a. — Gold Mining 
1} 4p.c. deb. steck 720,000... sca al | naan . : 
| Sno. tiem. debe. 148-490 ** a seneno Central Mines 11,8£0 11,85¢ 4,086 4,lfe 8 39,290 
|| Reserve 235,000. +. 80.000 Elandsérift ......- 610 608 549 4 
|| Temporary loans 130,060 .. + 58,060 Vaalboek .. 1,303 1,337 188 32¢ 5 y) 8,586 
1] Int. accrued .... 3.353 “TC United Rhodesia. 5,213; .. 2,016 ee 51.$28 

--+ 1,693 \ 

| Greaitere 5702. & 4.223 — = SD ati vcndiennnen ae 12,201 . vy) 25,614 
ij Revenue account BW, + 3) ween tse dense sass ae 41,687 
e cc 726 1,411 — Rand Consolidated 27.000; .. 9,816 ’ 4s 128 
Total.......'. " 2 ae —_—-- itwatersrand (Knights) 37,0) .. 11,330 >, 0 
| 2,275,351 ..: +543,277 Total........ 2,273,331 .. 4543,277 \ Worce.ter Exploration, 5,650, .. 1,068. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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Net 
Profit Appropriati resp g 
Balance After Amount riod I Year 
Period from Pay Avail ider 
nany Ending. Last mentof able for — . 5 
Account. Deben- _ Distri ar , _ » | Daan Net 
ture precia rward : , 
Interest tat t. A n, «ec 
S x x ~ * tj ‘ x $ 
: _ Dec. 31° £0,110 3,07 99,18 f 1.2 12,503 37,000 17,843 60,82° 6 
a) Bank .ccoss Dec. 31 il 1,64 1,643 1,55 31] 3,52 7 
f Ind Ans 
rr Dec 128,45 325,117 4 6 , l ] 132,569 RR } 
k IB cccece Dec. 31 53,369 270,63: 324,008 + 140, 0 Ut 64,008 8 80f 5 
atite Stee -- Dec. 31 10,329 75,936 2 2,00 ] 4 489 
i d P le 
a eee Dec. 31 1,209 26,063 27 272 6 8,4 11,653 », 00 144 24.23] 5 
Miia an Genera : 
i nesesuasaens Dec. 31 4837 11,340 16,177 5 6,66 5.49 40) : 4 
1 Kensington 
y Supply ......-- Dec. 3l 7,858 32,255 40.113 10 15,609 14.444 7.026 31.0 10 
Oe -ccckauewe Dec. 31 102.992 102,992 15 61.875 0 00K 3'363 a 
Wh is ceesees --| Jan. Sl 468 30977 31,445 6 11,3 89 2,290' 16,368 5 
ty Supply .. Dec. 31 3,241, 30,818 54,059 5 12,35 17,06 2,833, 30,37] 5 
no FElectri 
vemuts oeecene Dec. 31 25,933 127,604 155,547 8 95,18] 2,600 53,43 24,334 +454 8 
ion Electr 
ks ehaddewn ae Dec. 31 3.132' 90,043 95,175 6 29,384 31,075 27 506 21€ 80.449 5 
Telegraph Dec. 31 36 17,098 17,154 4 2,98 5,000 11,006 948 11,32 4 
eat 
tor Cab...... Dee. 31 978 13,6949 14672-,.. 3°. - 3,393 9,798 1,481 
in District : 
(rettecenawen Dec. 31 1,878 20,658 22,536 7 3,450 6,75 500 1,829 , iT 
and Eagle Range! Dec. 31 10,657, 59656 70,351 20 42,800 4,802 12.000 10,71) 95.775 0 : 
anbewed ccuecendel Been 1524 31,424 32,948 6 11,300 ws 16,000 5,648 : 
erpool Canal Dec. 31* 810, 13,373, 14,183 1,985 +,500 7,698 Dr.4,691 
phalte Paving Dec. 31 2.977 6,272 9,249 10 9, 00€ 1,250 2,999 7,056 10 
ited Tramways.... Dec. 31 1,432 39,796 41,228 .. : 40,000 1,228 55618 .. 
Roval Exchange Feb. 28 7,923 21,581 29,504 5 25,76 ae a 5,749 27,014 8 
Bronze and Brass. Dee. 31 5010 41,2306 46,3516 6 9,591 10,126 19,000 7,599 32,347 Ne 
ago Breweries Sept.30 714. 25,587 26,301 3 25.575 726 25,745 5 ; 
ties Trust......| Dec. 5l 1,011 3,916 4,927 5 2,004 . 2.923 1,594 as 
I motive.... Dec. 31 3,455 136,106 139,551 74 75,0 Jt 20,000 7,061 65,555 5 , 
ition Collieries . Dec. 28 10.632 64,642 75,274 “ 48.000 5,000 11,000 11,274 60,262 8 ; 
. secsdecieeetec Dec. 31* 6.191 3.630 9,821 10 2,897 582 1,500 4,842 5,878 8 
ea and Rubber .... Dec. 31 2.508 13,397 15,905 35 10,50 3,000 2,405 10,744 30 
BO? évcsdacscees!] DO ae 4513) 68,101 72,614 275 61,87° 3,500 7,239 57,768 250 
OES sscece ned oeel FO 700 20,827. 21,527 6 9,888 4,708 5,000 1,931 17,405 3 
Hil ae .e- Dec. 31 1,269 4,013 5 282 “A +,75C 78 254 5,121 { 
tat t Ceylon .... Dec. 31 345 7,714 18,059 124 13,12 3,767 1,167 of ‘ 
évedeewarnuats ecee; Dec. 3 3,957 26,147 30,103 «a ‘ : 25,000 9,104 71,896 “a 
10 92 95( 
n Investment Jan. 31 6,185 61,4945 67,6350. New "4136 18,009 11,051 6,184 55,707 9 
5 ; 
WP éiescedcadade Jan. 31 5 31,293 71,29€ 14 9,66 +340 15,036 2,260 14,067 14 ; 
ENO i cts canedees Dec. 31 22,206. 23,616 45,822 5 10,18: 5,009. 32,637 6,871 3 ' 
S stu powkwenanek we Dec. 31 13,230, 28,174 41,404 9 15,975 11,000 14,429 27,952 8 ; 
SOON siuseceud Dec. 31 887 7,640 8,527 a ay 7,035 1,000 492 5,432 wa : 
p and Sons Dec. 31 11,265 75,231 86,496 124 38,435 5,500 30,000 12,561 61,871 10 | 
* Half-year + Eight months 
: | £7.792 a { l f 
Hotices and Reports. | f3:0 ding | £324.797 bon 
————— é , ’ : 5 The nbe 
RAILWAY COMPANIES. — - ue 9€ POlicy rs Ol 
IS AND SAN FRANCISCO.— Messrs Spever Brother \ years stal i pwal ( ¢ » discor etl rpa i 
mpany to state that the StI c mer ts er f eing 1,809,171 rhe 
Company per (that is the lines cove i —s ? ; ; oO ; ; a Pann = - 
Ir sco Railroad Company General Lie oe : - a drnntaege- wh a ' 
| : é is I $3 ra lur e 4 
a i iS) Show gross earnings f e Sé ' f a } cs 
July 1912, of about $28,0% \ A hie é branches, as t : 
L ir of about $2,500 The s S ou _ a _ = secur 
ot &r Ts ) Inwemen f ' are #54 ‘ - cing al , 4 i 
ak Gas oe ete tees tee : STAR ASSURSNCE.—1 112 states that vt the 
tem of about $1,200,000 rhe company | Y©# 1:93 © assurancs — ; tr _ 
of the St. Louis and San Francisco Railroad | {55 @mount 5 i} — _ 
excet 1 2 000,000 I Tr the vear t I m a 7 r 3 - . 
nts for account of linesoperated separate £79 ae , 
een that if estimates are realised, the ar he i ; 
> St Louis and San Francisco Ra : ; L4 
, j € ‘ ‘ c c © * 
-<O year 5 percent. goid D i fo 
essary to cover the same ; iS y figure 
A A/uUt ie is i a 1 
_ INSURANCE COMPANIES. ase 4,054 
A ‘he report states that the number of policies BANKING COMPANIES. 
€ the ordinary branch was »,%54, assuring the | BANK OF ATHENS. At e annual general Z 
producing a new annual premium income | tion to the ordinary SSI i int 
premiums received during the year were | directors’ anda s' report, & posa Me for 
ncrease of {14,725 over the year 1911. Inj the writing of the capital f 1 f 
received in premiums under the new sickness | the a i proposals f g yank 
ed during the year. «The claims of the year | capital to a alent am t dra f zr 
469. The number of deaths was 8.872. The | view toenable the bank extend its operations » the territories 
nen® assurances matured was 21,981, the | recently acquired by Greece I sals for reorgat g the 
_ Which was £125,991 The premiums | management of the bank and for n ing certain articles in the 
iustrial branch during the year were j statutes of the bank with that object will also be brought forward 
a sean rte a -_ ‘ 
oo -— — = —— 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell ot ¢ | 
much benefit to agr 
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side, and prices in most 
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or all desirable quali 
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present requirenie nts Df 
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U.S.A. yesterday inaugurated the new Pr ; 
Wilson, who in his speech stated that the policy of 
cratic Party will be the reform of cur: 
this may affect values of wheat. 

The world’s fortnightly shipments— 3, 34 
qrs less than during the previous fortnight. 1 
1,181,000 qrs; the Continent 1,740,000 qrs; 
countries 419,000 qrs. 

The Northern hemisphere has shipped 1,4 
Southern hemisphere and India 1,848,000 ars. 


Argentine heads the list with 1,368,000 «1 
Canada come next with 1,044,000 qrs; Austral 
Russia, 206,000 qrs; Balkan States, 145,00 
qrs; sundry countries, 37, 

SUPPLIES 1 Of the arrivals at port 
the past fortnight, 303,000 qrs have been orde 
Kingdom, and 217,000 qrs to the Continent 


000 qTs. 


A 
ho 


CoMPARATIVE Posirion and Prices 


This Fort 
Week. Ag 














Theoretical U.K. stocks of Foreign wheat 


and flour in first hands ................ | 1,400,000 1,305,000 
Farmers’ (theoretical) stocks in U.K. ...... 2,659,000 | 2,904.00 
On passage, U.K. direct .....0.-.ce.ceeeeee-| 1,721,000 | 1,595.00 

- Continent direct .............., 2,729,000 | 2,464,00¢ 


* for orders U.K. or Cont. ...... 1,951,000 | 1,791,000 


Bushels. | Bushe 


Bradstreet’s “ visible” in U.S.A.............. 73,895,000 | 75,702.0¢ 


Do do in Canada ..........| 44,688000 | 46,412 


S d S d 
Gazette average price of British wheat .... 31 0 30 
Liverpool graded, May, per 100 lbs........ 7 3} 7 
Paris, current month Serer 48 0 47 
Berlin, May — | eee 44 13 44 Re 
Budapest, April op Ok sess4s 42 1 41) 
Antwerp, May cg EP TRO: ce sweee 34:7 41 
Chicago, May — >) errr 30 5 l] 
Winnipeg, May — ( ere 29 1 4 


The following table estimates the home consum; 
during the harvest year 1912-13, contrasted with 1911 
Qo 


and 1909-10 :-— 


1912-1913. 1911-1912. 1910-1911 


Iinports—Wheat (25 weeks to Feb. 22) 52,428,500 46,745,200 48.1 


58,120.300 52, 
Add week ending Mar.1.—Wheat .. 1,567,100 1 
Flour.... 284,100 


ere 99,490 90,900 


Add to this the estimated eales of 
home-grown wheat .........-eeee+.) 15,547,9CC. 23,858,400 2 


Twenty-six weeks’ home supplies.... 75,020,900 77,320,50 75 ¢ 
Average price of English wheat per s 4d d 8 


s MS 
I actkitanns se Gkceveoseees | oe 8 4 1 30 
aE NE IS nico. s:veunn sku naeninen 7 3 7 104 é 





“Visible supply’ in U.8. centres,bush. 66,562,000 60,264,000 3, 
Do 


the Average Price of British Corn (Imperial Me 
weeks ended March 1, 1913, and for the « 


’ 


in each of the years from 1911 to 1908 


QUANTITIES SOLD, AVERAGE 


1913. qrs bsh qrs bsh qrs bsh s 4d § 
Mar. €0,650 39,631 1 20,595 31 0 £6 
Fel 63,289 47,739 22,226 30 11 ae 


62,755 
57,175 
60 479 
60,741 


39 8629 
31 
31 
30 1 


57,141 
56,841 
66,379 
73,622 


22,323 
20,996 
22,994 
21,576 


ho 
UK oun! 
Ino ee 
wFsonrr 


qn 

- 

to 
OWwNnw aInnm= 


| 1912 . 60.046 2 17,333 19,644 0 4 1 32 
| 1911 58,821 5 39039 20,874 7 30 0 25 
1910 ...... 61,806 3 | 54,363 19,289 0 32 ° ‘ 
i ae 87,540 5 35,865 30,771 4 34 10 2 








THE IRON AND COAL TRADES. 


—_— 





Fluctuation in warrant prices, due 
i iting feature of the week in 
the result has been restriction in regular tra 
ul 101 t heavy, and finished 
| verv busily employed. Stocks in Connal’s 5t 


| been reduced. and the stocks held by produce! 
pligible Friday’s Glasgow prices are 
s 3d cash, 63s 3d seven and! 
4 nth, ¢ 


anna 
spear eC I 


Quarters. Quarter 


cwts. cwta, cwts 


Flour ° ee 5,691,800 5,279,100 "303,] 


Total imports 26 weeks...... 59,971,500 53,904,000 55,2785 
Less exports—Wheat ..... cia 399,10C 351,020 120, 


Net imports ......cccccceess 59,473,006 53,462,100 53,(91,20 


bushels. bucheis. bushels 


do = in ows... 35,548,000 32,284,200 21,557 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quanuties 


Wheat. Barley. Oats. Wheat. Barley 
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bushels 
25,782 000 


Q} 


yD d bye 








PRICES. 


Oats. 
s 4 
20 4 
sv ‘ 
20 2 
0 1 
20 2 
19 4 
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COLONIAL WOOL AND HIGH PRICES. 
| (FROM A CORRESPONDENT.) 


Colonial wool has been on a high level of values for many 
1} months past. Prudent traders during the January series of 
Lendon auctions considered that all classes of the raw mate- 
rial, both merino and crossbred, were dear, and began to act 
with caution; for experience has proved that when wool is 
dear, it is dangerous. Since the close, however, of the January 
actions, consumption at Bradford and in the West Riding has 
continued on the same huge scale that has characterised it for 
so many months past. Prices for both wool and tops advanced 
at the great Yorkshire centre, and it was apparent that another 
rise in prices would take place when the sales commenced once 
i} mcre in Coleman street The expected has happened, and 
although the advance in values is not big enough to satisfy 
| yptimists and speculators, it is enough to make the situation 
mcre dangerous. Of course, the strength of the wool market 1s 
| primarily due to the big consumption now proceeding bot. at 
home and on the Continent; but there can be no doubt, I think, 
| that there is also a considerable amount of speculation gcing 
nm. which has been induced by grossly exaggerated estimates 
of shortages in both the Austr ilian and South American clips. 
The rise in values at the current sales is not large for merinos, 
and fine crossbreds are only quoted from par .o § per cent. 
higher, whilst medium crossbreds show an advance of 5 per 
I am told that 


“+ 


cent. and coarse sorts are up fully 7} per cen 
much of the present strong demand for « I 
receipt of big army orders, not only from actual belligerents, 


s 

J 
o 
a) 


orders as a basis for high prices of the raw material by re 


in order to manufacture the durable cloth the Japanese re 
quired, and in consequence, a top of this quality before the 
end of the war was run up to 173d per lb. Immediately the 


war ended and these army orde ceased, the price of these 


tops, and that of the wool from which they were made, col- 


| 
an end. <A large quantity of prepared 40's top was necessa 
laj sed. 
Then followed the financial crisis of October, 1907, in the 
United States, and in May, 1908, tops of 40's 
of prepared wool could be bought in single lines of 1,00 
} packs each, down to 74d per lb. To-day 
weith close upon 17d, or more than double what they were 
worth at the lowest point. When they were at the lowest point 
find either cash or credit, one man (who now thinks them safe 
at 17d) expressed the opinion, when they were at 74d, tha 
they would go still lower 
} 


Now, I think it will be admitted that these tops, which ar 


o-day worth within a penny per Ib of the highest 
; 


t 
have touched « 
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ds is due to the 


but also from Governments that up to recently expected to be 
belligerents. I can illustrate the dangerous nature of army 


€ 
calling what happened when the Russo-Japanese war came to 
I 


Vv 


quality made out 


y they are, of course, 


and users were urged to buy every pack for which they could 


| price the 
last 20 vears, and more than od per 
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is agreed upon all hands, could not be brich;: 
lambing and a big clip of wool is assured from +h 1 4 good 


ASt Ntae 





AUSTRALASIAN WOOL Expy 


Messrs Dalgety have received the followi; 


Melbourne branch :—‘‘ The exports of wo ‘ ~~ 
New Zealand from July 1, 1912, to Februa 
“ We 


From Australia, 1,556,000 bales, showing ¢ 
bales as compared with the corresponding £} : sill B 
from New Zealand, 388,000 bales, show : "3 i 

33.000 bales; total, 1,944,000 bales; net decre 


EXPORTS OF WOOL FROM ARGENTINA av : 
URUGUAY. . 
TO THE EDITOR OF THE Fi N 
Sir,—In last Saturdav’s Economist 1 fir 


‘ iit 


plied by Messrs Staudt, of Buenos Avres. ther 
giving the exports of wool from the River e at 









































bales from October 1, 1912, to December ; She 
85,673 bales for the corresponding three mont ‘4 
Matistics seem very satisfactory from the user t of : 
as the quantity exported during the first thre: 
season, which began on October rst, was just 
of the corresponding period of 1911. To 1 wever 
and I believe, to that of the trade, Messrs St , 
Buenos Avres clip during this season whi ‘ < 
ber 3oth next will show a falling off ‘of 6o. to 8 
and that of Uruguay 15,000 bales, or if the mean f 
70,000 bales is taken as the shortage from Bu * 
decline of 85,000 bales from the River Plat é 
about 255,000 bales Australian Messrs St 
figures in the most casual way, as if there we: ; 
them being correct, and yet they mean, I su; if 
correct that from 8,000,000 to 10,000,000 s} 
>| since last year in the Buenos Ayres Province of A : 
»| the Repnblic of Uruguay! The trade both at hor 
-] Continent, and in the United States, I am s 
to learn what evidence Messrs Staudt can ¢g ; 
startling statements Scer 
London, March ard. 
The following is a list of the London Colonial Wool Sa 
which commenced on Tuesday, March 4th, being 
this year :— 
+ | Sale -7-Number of Bales sold- 
Date. ‘ Sale Pmpt. ToHome To Foreign 
.| Mar. Belling Brokers, No Mar. Bouvers. Buyers Tota 
t 4.. Buxton, Ronald, and Co...1 .. .. .... 1,000.. 650 .... 1,650 
SOB GRE TOUR cosececsl 66 00 seve howe oees 
i, DOOM CD, ncencesch co +s coos BLOOD cee  WDiree LS 


Jacomhb, Son,and Co. .. 





en es: I es De 
John Hoare and Co ...... 


1 

1 
5.. H. P. Hughes and Sons....1 .. 19 .... 3,€00.... 1,30.... 4, 
bitdig eee Boe A eee, eee Pee 

1 

1 

2 


+ 





























lb above the lowest they have touched on tw ccasions during Du Croz, Doxatand Co. ..l .. -- seo 3.900 .... 1,750 .... 3,680 
| that period, are much more likely to fall than ris More-| &- cain v= seed oo 20 «00. a 7 60 
ver, the erratic character of ilemand from the United States uxton, Ronald, andCo...2 .. .. «++. 4,000. oe 
|} has to be reck 1 with worsted and woollen trades 
were up to quite recently said to 1 booming in Nev an 
| } } j 7 + Yr y £ 1 ] ? 
| Englan and y very large shipments of col al wool, said AN 
| to total about s,ooo bales that have been lying for months and HIDE, LEATHER, D ALLIED TRADES. 
j irs in the bonded warehouses of Boston, have been shipped —_—— 
| back to England for realisation Moreover, it 1s stated, on 
| ealiots! ith is h A he ; (BY OUR OWN CORRESPONDENT 
; 7 ' i it tha i 1oug Al a yuvers Nave not] r ’ 
| D ight half tl 4 intit if Au tral i h it the trade had eam | he hide mi irket ~ shade — oo © 
led to expect, a considerable 4 ion of the wool shipped from | day's Bermondsey auctions slight declin t g 
Austra $ Lor to B n is being stopped in the metro- were noted on several classes. This was t altog 
| lis ; j lem 17 ‘ ¢ - \ s . ‘ +d 
| polis, and w : ( an s Und ich con-| pected, and it is quite likely we may se ght ¢ 
| ait < ¢ p - sein ‘ 1, } é : | . T : 
i A 1 : " paaD that buyers from acrcss the follow at the next auction. This is a 
tlant will « ate to a siderabk t he rré = . ' 
ae Spe letabie extent at the current abstinence of America and the Ccntinent 
| sales. It is to be hoped that present values will be maintained | -~y f : ] ] 
| ; : , S | The financial pressure is also already felt 
‘} until not only all arrivals, b ulso the wool still afloat, has | Se : raga Mee ‘ 
| been ‘disposed cf. for thos Sciliaes Gee teeninins meh: aiekeeene | ind the huge suin which 1s to be raised 
| who ened bold e SS Se such 1 _ 7 st eit aad if ; aa special war expenditure is already hav 
| the colonial market ee ee ae a tres OF Wool IM) leather and hide industry. Cables fr t mt 
| the nial markets, and especially those of Australia and New | ilso to the effect that in Chicago th ' t easie! 
| Zealand, thoroughly deserv th smal] fit the ir now hie | i i ihe l nicago Nn | i 
| to make on nN € their purcl , wwe | tanners are not active buyers of hides at 
} to mz m son t thel urcnases | 1. - . . - t 1s 
| "The trade is indebted tp Afescrs Dalecty for their cecal oe eo ee ee eee gs 
monthly cablegran nian alu i nuh: tee \ ralia | bable that a bid at less money for big — 
nonthly cablegram, giving the exports of wool from Australia] anon 
Ae g : Talla | about business. Buffs are listed at 14 to !4, 
und New Zealand up to rebruary 28th last, 7.e., for the first | not very interested The trade in foreig: 
ght months of the ipresent wool year, which ends on June 30] a+ lact week? ee ee shies 
mae er Rate of . eee ae J _ 3 it last week’s Mincing lane auctions some 
iit t i Is a < I rts Te E£0.0 » t  . 5 1 
cad 1: “ l : ae X} os AW : #93505 oes . ile i hides de lined by alk ut hd per lb: g 
lecreas 1g ’ . Vey ] , rye | 1 : . - 
" - RQ ; , : Vv 4ealand the Sh'p- | however, sold at recent figures. 
. 5 i ne 2? las "y° + tm ext 
. siglo : § vial D . ¥ 33,000 bal I The trade doing in leather is not by a! 
it A l Y t I 2 maint 1] 9 eae re 
t } i : Se ee oe | tations; it is true the shoe trade 1s well em| 
to the end wool y S ‘ é ‘rounds for | ¢ 
supposing tl sa ; 5" tor | stocks of leather are held than was th 
1 sing tl! s s will diff t] : ca of ot | S25. ¢ I 
vear. As I ex 1 1 h : ee last | likely that the demand will be active unt . 
I - t 5 De the +} r roam the . 8 : } }  - 
Com weal \ oi - ' I Ne | Sele leather is selling in a very fitful fas Ke 
Sheen : 5 Oruary than | maintained. Very little business was 
1eV We 1Y y I 12a IQ12 I s + } rorised } .* + t 
latins die . D u 1 181 Leather Fair on Wednesday owing t ‘ 
I y ne ‘ + ] ry) = a + th Nr < "+ ‘ ¥ 4 ] 2 
Sith Oi eek” oe - eee . = I it season the] quotations. Bends and shoulders sold 
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— } remain very firm. Sales since our report of Imports, Exports, Consumption, &c. 
good t are azth about 8,soo pieces, of whi he 2,014 light Rio de iheusce ‘ 
. ; : : of: SO7 salted Paras, 20 kilos, at gS$i ar ic p anehenes Inc. or 5 
. e; 1,279 dry Bahias at 18of; 731 salte = —_ — a 
oS aes 8 : a ‘ P an Die ‘ 7 ies. . e 
Bolivians at 173f; 999 Val AT AISC I Imports Week ending Feb. 28 95.623 cee = ae ; 
t rosf; 418 ditto ditto and 744 s Ant " From Sept. 1. 3,491,488 4... 3,415,009 .... + 76,47 i 
figures; 172 Coquimbos at ro2f; 1 ir Exporte Week ending Feb. 28 BASES ccee aces 
¢ . nd 200 « salted Madagasca " From Sept. i........ 236,830 0... 271,116 .... — 34,286 3 
figut e, and 2 AT d hag Consumption Week ending Feb 28 102,600 .... cece ; 
» 47 hides " From sept. | aerate 2,457,058 cc. 2,451,770 .... + 288 
4 : Stor K COO CC eet eee Sete seees 1,414,580 ° 11 eco 1,240 
MANCHESTER : 
THE COTTON TRADE. a 
LIVERPOOL, March 7. ‘ y 
t has been quiet, and quotations g a | le rat : 7 
Estimated spot sales, 45,g00 bales, of which aon 4 ‘ 
American, 1,000 bales Egyptian, 2,020 bale et G \ : - 
a I bales West Indian, & 30 bale \t Oils § ottotia ~ ! 
nd < iles sundri¢ Ot th 2 a oe 7 ‘ \ 5 
eculation, and 41,400 bales for the trade. | :, ps = ; 
g é including 53,327 bales America 71326 | C 4) ( & 
2.1060 bales Brazilian, 179 bales Pe i | it ‘ : 
‘ \ 4.022 bales East Indian, and «1 ba , i y \ 5 
int I warded to th tr j O1,42 } 
2,303 bales are American. The a al antit \ 
212 i f which 230,7So bale ire A a ; 7 
230 bales, of which 1,230,780 bales are A : oe 
mall busin has beet t | (I1.) Comparative Statement of the Cotton Trade. 
American, the market has beer t 
' nat nnint ; id ; ' Previous Weeks in 19) 
re S poin Middlin g qi ‘ Sr. | eile beeen Meine tegen 2 
I business has been ne Ouotat ‘Mar. Price, Price Price, Price. Price ; 
In | ptian, a very smal 1 ha 6, +Feb +! +} +Feb. tJa 
tations of brown and upper are raised 1913. 27 2. 15 a 
unchanged. Fully good fair brown quoted e@e@ie 0 @\8 te @ 7 
igh sorts have been in small request, witl Raw Cotton—MiddlingAmerican,perlb 682 686 674 69E 68 83 
‘ Sm h are reduced 8 point : Mitafit ~_ Good fairbrown Egyptn,perlb 9°6 96 960 980 46 
Tr ‘ ; i cee ' : Yarns—32's twist ........seeeees perlb 0 108 0 1080 104 0 103 0 10) 6 108 ' 
1 Af a we = Marne n an GINO edcncccncencedes perib 0 10%0 10% 010 0 104 0 10d 0 108 
Kast are reduced 5 | — 60'stwist(Egyptian) ....perib 0 174 0 174 0 172 0 173 O 174 O i7e 
Woet 11 nts | t Indian has be g 32-in. Printers, 116 yds, 19 by 16, 32's and iG 
cea he : - "oat Diticisandiasdedsaakastddaseadnanes 17 8317 8417 84.17 9$17 94:17 9 3% 
; oa es ae 32-in. shirtings, 76 yds, 19 by 19, 32's and ; 
ary 28th proved to be 1,402,216 bale Nis dod nandudsdisetcedescinalns 15 815 8)15 8415 9915 9215 94 73 
i8 bal Ame in, 42,4607 bal | tlian, | 38-im. ditto, 38 yds, 18 by 16, 10 Ibs...... 9 849 5419 53969 6/9 € Be: 
. see iia Meamaetanh aaa West | 3%in. ditto, 374 yds. 16 by 15, 83 Ihe 8358 38 384 8 4 8B ne 
2), 4 al s 74 q 
S 202 es African, and 2,526 bales East India | (II.) Compared with Previous Years. ; 
- I | nts lower, closin bar tea . 
: March-April, 6.51; April-May, 6.51; M Jur Price, Corresponding Dates in , 4 
‘ I } August, 6.af Aug oc, emb +Ma to lcci ‘§ 
e ytember-October, 6.24 October-N 6.17 1913, 2922. 1911. 1910. 1909. 1908 
cA = O.15 Dec nber J i ir \ 6.14 | ul i eet ei ae ss a as 
7. j kg in futures are 3 to 6 nt »®de4s4@4 e04e04 <a 4 i) 
1,40 ‘ | RawCotton—MiddlingAmerican,perib 682 599 759 796 509 6°09 
. “| . ~ ‘ a - a a 4 . Oo Tag 
ou 4 LIVERPOOL OFFICIAL QUOTATIONS: February 28, 1913 SesnnaQiteeaien brown TE a : ; Sta 0 ote : aaa - 1h 07 ; 
0 om GEGEN cccaeecceesesans perib 0 l0¢, 0 84 0.4 3 0 103 O , O 
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a s = i e il Nicathéesnhhehinisiamnnihans 17 8317 8 18 7 1610 14 415 0 ti aa 
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Bgieig § 8'BS¥is BZ ets ee ca ceca cinad sae aetna 15 8315 7 16 9 i 4 14 + 
85'8 § &£ & 2355 & BS SE! & | 38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 95951029278 ra 
ai ‘ose needineid enantnpe!lnagelneelans leocudematenes | Sai ditto. 374 yds, 16 by 15, 83 lbs .... 8 324839 2 :°8 } 1} 
American didid@j;a aia ida;aid do dja | t Nominal quotations. fe, 4 
ES. } Bea Island per Ib nminml 15 16 19s. 164 ee | 19 | : 2 
Plorida ditto.........0+- oo | EB ce | 15 | oe | 0H, AH eS er Se nn if 
Ord G OLMMidGMMF GOLM GM GOLMGM JUTE AND FLAX TRADES. ti 
EIGN cccicccatacecs 605 6°37 6°71 689 7:1 7°45 5°23 561 G17 718 744 776 i 7" 
j 
Brazilian Mid MF Fr. G F Gd. Fne MF Fr. Gd. M F Pr Gd. | MI , ' | 
Pernambuco, &c......... - |677 747794 ..|.. 564654 .. 765 827) .. ' ; 
SED ctivaniadeddcaden .. 677747 79% 584654 .. 765 $27 M \ ; 
Maceic seccese| ve [OTE EEE Pat os 5°84 654 .. 765 827 ., | ‘ | 
Mossoro, & cocee| co (O97 TOE TSE cc | ce | SOA CH we || TH FSi} .. y 
Ceara .. oseeeus -- 677747794 .. «6 58665 .. 765827 ., | | ‘ 
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eet Indian — Sea Island «- 15 16h 17H) «| -- 174 
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£26 10s and Daisee at £24 March /s/. The demand for ship- 
ment jute locally is slow, only an occasional sale oe pla e, 
but the spot demand for good quality in various grades oom 
tinues on the basis of £26 10s to £26 1§s for firsts. Advices 
from the East are to the effect that the supplies up country con- 
tinue to fall off, and that there is little stock left in the interior 
I To-day, jute steady, but quiet. 

FLax.—The market shows no de ided change, and transac- 
ticns have not been on an extensive scale. Slanetz flaxes have 
been steadv to firm; water-retted descriptions have tended, if 
anvthing, in buyers’ favour, but at th reported 
steadier Only a limited business is passing in tows, but 
values generally are well maintained. To-day, flax steady. un- 


changed. 

YaRxs.—Jute yarns meve off quietly at full prices. Sales 
would be of larger dimensions if delivery wanted could be 
secured. Flax and tow yarns are in quiet demand at unchanged 
rates. To-day, jute yarns firm. Linen yarns steady 

CLoTH.—Jute goods are still moving off at high prices, and 
the inquiry for early deiivery cannot be met. Linen manufac- 
turers continue well employed, and there is still a very fair 
inquiry for most descriptions. 


for sale 
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Canvas manufacturers are wait- 
inz the result of their tenders for the War Office and Admiralty 


schedules. To-day, jute goods unchanged. 


COPFEE. 


(FE sf OUR CORRESPONDENT.) 
HamBurGc, March 5. 

This article, on its speculatiy ide, is now playing the 
inevitable ré/e of the fever patient, after the passing of 
the crisis: business has been much quieter, there have been 
numerous small fluctuations re ig fromr vain efforts to 
appear strong, but, on the whole, there has probably been an 
as yet scarcely perceptible strengthening process at work. At 
any rate, this is the first week so far this vear that quotations 
are a trifle better at the close. The recovery only averages 
5 pf; but that is a beginning. Here are the closing quota- 
tions of to-day March, 62 (last week, 614); May and July, 
62} (62); September, 624 (613); December, 614 (614), per pf. 
The intrinsic position of coffee is, however, distinctly stronger 
than a week ag The monthly tistics which have become 
ivailable show local deliveries 
last October, indi 


been the largest since 
ating that consumer ind country dealers 
have availed themselves freely of the harp decline in val 
to remake much attenuated reserve st The world’s visible 
supplies, according to Messrs Duuring and Zoon, show a de 


crease of 710,000 bags, against a decrease 


vear; they now amount to 11,980,000 
1Q00 i 


ues 


of only 578,000 last 

bags—the smallest since 

The February receipts at Rio and Santos aggregated 

20,000 bags, against 423,000 a year ago, making the total for 
eight months of the season 10,072,001 against 10,722,00 

| if re now becoming small at the two leading Brazilian 

estimated at 1,200,000 bags during the rem 
mths, against actual 
Shipments 


ause stocks 


bags, 


rivals last year of sligh 
fron 1OW n are likely to 
two ports are reduced to 


against 2,520,000 last year, secondly, because 
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| 277,350 tons in 1911. 


| which seems to justify the expectation of 2! 
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9,630 tons were received, while the shipment: 
tons, making the stock 2,990 tons smaller at 
47,910 last year. Of the shipments 8,60 ¢ 
| went to Great Britain, and 1,300 tons to S 
| statistics were also encouraging; thus the u 


}in the hands of mills were reduced during Feb; 


tons to 293,150 tons, which compare with 0§.- 
The exports from Ge 


| first twenty days of February were 61,000 t 
| last year. 
| The sugar mills and beet growers have n 


The new beet crop situation 


an agreement on the price question, so that 


|acreage may be nearly the same as last vear. 


wheat land should prove winter killed 
the cane crops the news is good. 


it 
Au 


Cuban recei; 
West Indian and American countries als 
The prospect, therefore, is for an abundai 


UU 


any rate, no excessive supplies and steady p: 


|care of growing consumptive wants, but, { 


The London Produce Clearing House 
tracts for sS88,o00 bags SS deg. sugar and 1. 
sugar were registered during the week. 


POREIGN AND COLONIAL PRODUCE MARKpTs 

Por Reports of To-Day's Business and Public Sales see * Postacript, 
Mincing lane, March - 

SUGAR.—The upward movement noticed recently in thi 
made further progress during the week, and the 
tinues to be the scarcity of foreign descriptions. This is par 
larly marked in the case of the lower grades of granulated. 
scarcity is intensified by the fact that there is virtua 
coming forward in the nature of French and k 


Therefore British refiners continue to be called upor 


and, as only to be expected, prices were raised a 
cwt, which did not affect demand adversely. 





thing unforeseen happens, it is anticipated that buyin 

| requirements, which should soon be witnesse 
expose the barrenness of the market upon the point Ipp 
this, too, in spite of a heavy record crop in Europe. Cane refin 
kinds experienced a fair demand, Total visible supplies am 

| 4,235,000 tons, compared with 3,035,000 tons at Y 

year. 

HoME REFINED experienced a good demand at 
Tate’s No. 1 cubes sold, 18s 74d: No. 2 ditto 
18s 9d. Crushed No. 1, 16s ro4d ; fine granulated 
standard ditto, 16s 44d. Lyle’s No. 1 granulated 
ditto, 15s 104d; white crystals range from 15s 1 
and yellow ditto quoted 14s 9d. 

FOREIGN REFINED.—Cubes firmer and a fair bu 
W.S.R., prompt, r4s9d ; S. and T., April, 14s 7 
14s 6d; A.S.P. March-July, 14s 74d; P.G 
C.Z.R., April-August, 14s 93d; E.A.R., Apr 
R.A.V., April-August, 14s 74d; Groningen, 
S.Z.G., March-July, 14s 74d; and Say’s, Marcl 
f.o.b. terms. Lebaudy’s fine granulated and 
148 74d; small castor ditto, rqs, f.o.b., Pari 
ready, nominal, f.o.b., Danzig. German gra 
a fair inquiry. E.C.H., ready sold, 12s 2] 
12s 3fd to 12s 44d; Groningen, 12s 24d 
12s 14d to 12s 3d; first marks, March, sold, 
12s 24d to 12s 3d; May-August, 12s 3d 
December, 12s 14d, f.o.b., Hamburg. 

BEETROOT.—Market firmer with fair de 
gs togd to ros ofd; May, tos ofd, ros 13d, I 
August, 10s 33d, Tos 47d, tos 34d, tos 5}d, an 
December, 10s 14d to 10s 2d; and December, 
f.o b., Hamburg. 

CANE-GROWN.—Grocery crystallised met w 
| auction, but rates ruled steady. 1,217 bags cry 
offered, and a few found buyers: mid yellow, 
| Jamaica, partly disposed of, 17s to 17s 6d. 1,4 
| ditto, fine, 18s. 394 bags Peruvian bought 
| sold, 13s 3d; and Mauritius, 11s. Two Cuban< 

tons centrifugal, March shipment, basis 96 per c¢ 
c.f. and i., Clyde; and 5,000 tons ditto at 
London 200 tons Mauritius crystals, Mar 
c.f. andi., London. 120 bags Surinam sold, 1 
firsts, sold, ros 44d, c.f. andi. Production in 
month amounted to 8,800 tons, as compared 
time last year; exports, 45,600, against 21 
38,600, against 36,500; and stocks, 924,700, 
1912. German exports for February, 53,000 t 
in 1912 

Imports and deliveries of raw sugar into Lond 





to March 1st, with stock at latter date :— 


1911. 
Tons. 
47,080 
45,990 


1910. 
Tons. 
25,630 
34,430 
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Imported ......e006 
DGHVEPE ccccccceve 
PRG ccccscciscces Bane 19,580 
Stock U.K. ........ 57,110 43,920 
Cane, jaggery,percwt 11/ 8/ 
Java afloat ........ 15/3 11/ 

' Beet, 88 %, f.0.b. .. 14/5} 
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2 BUM.—There was a moderate inquiry during the week at stead CLOVES 1] oe uf a 
7 te . eae ' —— | N ; ary-Mar mie 
GLU OSE “ : - : «Ail 1 A - 
~ \ r - > s“ . ¥ t i e 
COFFEE Fairlv zg i supphes were oftered I iction, and CINNAMON 
' ( , East India: ¢ rg, bold, 79s 1 S i GINGER. — ; 
- ; to 7 peas, Sos 6d to 51s. Costa Rica mm NUTMEGS 
' 8s 6d to 890s 6d: mid, 75s to 84s 6d; pea MACE ; 
4 Vera Paz: fair to fine bold, 82s to 87s; mid ; 3d é 
It 5 Ma wogipe, I $ ‘ al sia e 
NI avoull e Oss od Ce ] mi in lair t JUTE ‘ 
peas, 798 6dto 82s 6d. Uganda: tair t Ma ; : c 
: peas, 525 to 34 d Ne { ida a ) 
--;: good bold mottled, 78s 6d; pea Ss ' 
derate Cealings. Santos, Mar ' 
Ma s4S to 5485 od ily, 1S i i . 
, 4 : ) ? HEMP afr 
septemDer, 545 ,0 S48 4240 558 43 ] i a ; 2 
er, 548 to 55s, and 54s 3d per cwt : M r.C., Mar 1 
liveries of coffee into London since January Ist to mvs £35 5, M \ 
k at latter date :— \ 
1910. 1911. 1912. 1913. | A 
Tons. Tons. Tons. Tons. | F.B., M / 


Imported ....+++ sce «63ARD cw GRO ce GRD ce =, Ze if 

Delivered {home use) 2620 .. 2,520 .. 2,70 aie 2,290 | M iot / ind 
Export .ececcceeeee 4020 oe 3,780 .. 35,580 .. 2,280 SHELLAC.—Spot : : 
Stock...esececeeeee 29,640 .. 23,040 .. 11,580 .. 11,080 ed. 8 
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rs : SANTOS COFFEE. \I } ‘ Ma 
ipt The London Produce Clearing House, Limited, sup} ly the ; 
s following quotations for average Santos good cotiee GAMBIER 
far. 1. | Mar. 3 Mar. 4. | Mar.5. | Mar. 6. | Mar. 7. COPRA... M 
ST — aaa ee) 2 om ( x1 2 ' 
1030 10 1030 2KN103I2W1I0W 2W1IK2W1I M2 .. — 
am p.m. @.m. p.m. a M, P.M. a.m. P.M. &M. P.M.) a.m. p.m i \ FM 
ee a ee —— SSS ee, = ( 
sd sd sad sdedG@sdsdsda 8d sdisdisd J > 
Mar 29 ) 53. 1453.0 536 53 4453108 54 O 53 7453 6 53 1453 Th |}, ; 
g Ma 454 0 53104'54 3 540 546 54 7254 7454 74543 5918546 | A £20 t M 
; 43 543 546 543 54S 54109 54104 54104 54 6 543 549 \ i 
5 444546 5471549 546 559 550 553 55 le 54.9 54 78155 Padang 
+1954 35 5493 54 44 24 14.54 44 54103 55 0 549 54 £ +3 54 74 : 
, : ° INDIA-RUBBER 
{ r 7 bags dant cone registered y e | : 
“ 4 | 
OCOA e I ; 
é isk 3 i { i + i i 
- gs Gr asf 2 69 m 
N t an 1 | ) y . 1 ( 
* } ( l, 5 5 \¥ METALS i j 0 
\ E S 87 bags I nee s 
- ee ; ( F ( =~ 
bags Samoa, and 8 bags Lb t ee 
COA BUTTEF \ é : \ 
es { \ 
$ TL A , ‘ 
i 4A Y i 
‘ vt ! W 
i i l irs ex i a 
t k I y é 
J + 
ing ’ j 
$ 411 r ‘ 
Vl € t 4 \ 
fT ( b ( i ( 
on il , n i 
f ea bye t e avr . ‘ 
eee TALLOW.—- Market ve Near 1 
Dare i I ; os . a 
i } \ ke f 
: : 
7 ; fi td } 
? (or ¢ i S44 kag 
; yas, eee O 249 ‘6 BD: 39 
Java sales amount packages, ai Pipe Perfect = 
nd pr ed. 1 es being easier. Pe me - : 
} . an ing pek J t l i | 
se ea ee avy Mixture 
ne p t sd; Penang tto, ¢ il to f 
. lena id tI ( i | Out of the sweetest and ripest leaves of | i 
: n the tobacco plant “ pipe perfect’’ Player's | 
SA ; i " ; Navy Mixture is made. 
; , . : ‘ | 
3 Player’s Navy Mixture is everything that j 
. ’ C \ ; ‘ a tobacco can be. | 
wwak, Jun , | bt | 
4 oe It is cool and even burning, with a L ' 
F — ‘ - ? ' | bouquet as distinct and delicate as that i | 
1913 7 : of some rare vintage wine. | 
c A yy, Ye PET > | i i i i 
D3. R sula Singapor \y | 1 Then fill your pipe with this best of 
B70 . oman ‘ ee oe Mixtures and know all the joy that a i 
920 i .°’ panainrte perfect tobacco can bring. itl 
on » bags Sing 37 bay 
3,530 a ( IN THREE STRENGTHS Po 
- §80 “a E ‘ } . < 4 1 ' 
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descriptions. Australian mutton, fine, 39s; fair to good, 36s to | American, nil, against nil: French, nil, ag: 

378 6d ; dark to dull, 32s 6d to 34s; hard, 37s. Beef, sweet, 38s; | 5,050 barrels American, against nil > Stock, 

fine, 37s od; fair to good. S$ to 35s; dark to dull, 32s 6d to against 26,919 barrels: French 
37 u 34 35 ' 


2,122 barre!: 
338 6d. Market letter unchanged. Town tallow, 338 6d; melted | barrels. om 
stuff, 23s 6d per cwt. Rough fat, 8d per 8 lbs. PETROLEUM — American, 83d; water white, 9 
OIL8.—Linseed quiet, and prices easier for spot parcels. Spot, per gallon, on the spot. a 
pipes, landed, £24 ros; barrels, landed, £25; May-August, OIL CAKES.—Linseed - London made, /8 ¢, 
23°; September-December, £23; Hull, naked, spot, £23 ros.| nominal. Cotton - London, {5 17s 6d to £6 
tape easier. Ordinary brown, naked, spot, $29 10s; English £7178 6d; round, £7 178 6d. Soya, £71 
refined, on spot, casks, £31 10s. Cotton lower. Crude, spot, | afloat, spot, £8 8s od. y 
£27 58; Hull, £25; refined sweet, £31; ordinary pale, £28; ROSIN steady. Common, Strained, on spot, rs , 
Aull, £26 10s. Cocoanut: Ceylon, spot, £44; March-April, £42. LINSEED quiet, but values generally steady. [(, 
Cochin, spot, £47; March-May, £44. Palm: Lagos, on spot, | afloat, 478, 408; March, 45s 3d; April-June, 4; 
| £35. Soya, spot (barrels), {27 10s, February-March, 41s 3d; Hull, La Plata, Ja 
TURPENTINE easier. American spirit, On spot, 30s 104d; May-'| 41s 3d; Fel ruary-March, 41s 3d. To the Cont 
August, 31s od; September-December, 32s od per cwt. Deliveries April-June, 45s 3d; Bombay, March-May, j>< | 
week ending March rst: American, 1,217 barrels, against 1,504 January-February, 41s 6d; February-March as 
barrels last year; French, 180 barrels, against 61 barrels ; landing, (Continued on page ¢ 15.) 


Commercial Times.—Weeklp Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
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Sago flour 3 EL Flake, fair 0 
Pear] 
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Garnet Lac, AC 78 TEA—duty $4 per b— 
Button, Lac, gd. to fn, $2 Congou—Comm na. 
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spot TN quiet value.. 80 whe to finest . 
March value 7 Souchong, common ,, 
May ee 8 0 Good to finest y 
Calcutta 42 rupees 0 annas Scented Orange Pekoe, 
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Antimony, Regulus .. 24 oe Pepper, a Finest. __ 
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ARROWROOT-perlb 5 Galls, China. .per cwt 58 


METALS—B. Copper @ 8 

d . 
St. Vincent,com.tofn. 0 3 apan 
Bermud : 


Eng., Tough, per ton 
t selected 
Sheets (strong) .... 
Standard ..... .cash 
ron, per ton— 
Bars, Welsh Ports... 
Staffordshire Bars, 
Birkenhead 
Sheets 


7 
Hoops, Birkenhead 
Nailrods, London .. 
ils, steel, f.o.b. 
Welsh Ports 
Do Mdisbro., f.o.b. 
Scotch pig iron, cash 
Cleveland, cash .... 
wt. _ Hematite, cash .... 
Lead—Eng. vig, p. tox 16 
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Sapang Ceylon 7 
ELEPHANTS TEETH—per 
Soft, 80 lb & upwards 66 0 
FLAX—per ton, c.i.f. 
Riga ZK 
Pernau D %6 
Petrs Bejetsky 45 
FRUIT—New—Per cwt. 
Duty 2s. . 
Currants, Vostizza.. 27 
panei 28 
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Acid, citric ....perlb. 1 @ - 
Nitric 0 2 Bags 21 
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Fine and choice .... 41 
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Do do small 95 0 
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Ammonia, carb., p. ib. 
Muriate, White..ton 
Sulphate £; 

Arsenic, lump, perton 
Powder .... 
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Norway, Petrs. std. £9 10811 10 
Swedish, good... .. 
Common ........ 


per Ib 
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Do medium 0 
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o ordinary .... 9 
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Chlorate, net 0 Mal s 
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Do Foreign 0 6} HEM P—per ton— 2 
Sulphate. ...per ton 10/1 ‘0 St. Petersburg, layer 38 
Bal-Acetos ....perlb 0 | Manila, fr. curnt. spot 34 
Sal-Ammoniac, pr.cwt 42 (0 N. Zealand, dock, fair 311 
Soda Bicarb., per ton £5/12/ 0 JUTE, Native firsts, 
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Corn spirita, pf. dy. pd. 12 
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alt spirits, duty pd. 0 
German spirits i) 
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28,818 500:Southern Pacific. ... 1 sBkofRoumania: 6| 6 Prices 
69,143,000 Southrn Rly. Ist Con 12)4 Barelay and Co... 20| 8 
25,000,000 Texas & Pac. lst Mt 5 Brit. B. For. Tre a 5 5 1 1 Aerated Bread, Limited ... 3h 44 
100000000, Union Pacific istRid Brit. of S. America 20 | 10 x 10 | 10 Apollinaris and Johannis . 76 78 
and Lud Grnt Bds 4 Canadn Bkof Com $50 |$50 1c | 10) Do5% Cum. Pref 7a 7% 
346,854, 85 Do 20-yr Cns. Bds. 4 Cap. an 1d Counties 50 | 10 Stk 100 | Do 4% Irred. Deb. Stock..| 76 79 
- Chartrd. of India, Stk 100 Art zn's, Lab.andGn. Dwell. L| 55 59 
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Colonial .. 20 6 10 | 10 Assoc. Portland Cement 7 
( Bk.of Lon.,L; 10 | 10 11 10 | 10 | Do55% Cum. Pref fate 
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D4 ans ‘ 110 l | ko Def 4 
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: ota Dos > Uy ret 7 o Shr Pd. ‘Wome Closng A Deb. Stock Red....... 83 86 
: 100} Do 5, Pref., 1916... -.-| 52 54 Prices. /8tk 100 | Do B Deb. Stock Red. .... 95 38 
5 00/100) Do 4. ist De b. Stk. Re.) 83 64 | Stk (100 | Aliso pp, 8. an d Sons, Urd...; 0 2 | 10 | 10 Gordon Hotels, Ord.........) 24 28 
5 L718 100) Dod) 2nd Db. Stk. Rd! 82 84 | Stk /100 | Do Preference ai ia ae 1 1 \Harrods Stores, Ltd., Ord. . $}2 5432 
i X 10 Oosta Rica ‘ 453465 Stk 100 Do 44% Debenture Stock. .| 51 55 10 | 10 |Henry (A. and 8.)and Co., L) 1494154 
} 1c Dx »lst Mort. Debs. 6% 102 4 4 4 Barclay, Pe whine, 10,Com.Pf.| 38 ¥ § 5 |Home and Col. Stores,6%Prf we Sa 
l Ouban Central Ordinary.| 43 5 | 8tk 100 Do 34% Deb. Stock 65 68 1 1 (Imperial Tobacco Co., Pref. |1932!!32 
; x. bo by Pref e- 97104} Stk 100 Bass, Rats litf Preference 95 98 1 1 Do Pref. Ord. .. 193. a Y: 
“ 10 Do 43% Mort. Debs .. 97 99 | Stk 100 Do 44°, Mort. Deb.........'99 102 | Stk /100 Impd. Indi istrial Dwellng, L\103 5 
10 Entre Rios Ordinary ....| 68 70 | Stk 100 |Bieckert’s Brewery, 1900..../12731 ] 10 | 10 [Improved Wood Pavemt., L) 64 74 
i 1X) Do 5% Pref. Stock 91 93 | 10 | 10 'Bristol_ Brewery, Georges) 154154} 10 | 10 |Ind. Rub., Gut. Perc. ete., L) 10 11 
: X Grand Russian 4% Nic Bds| 85 86 | Stk 100 City of Lon. Bre wery L. Ord.|5 2 dis} 10 | 10 |Lever Bros., L.,5% Pref... 10§.14 
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i ( 10 Do 67% Debenture Stock|132 54 | Stk {100 (Guinness. A.,8on and Co., L.'350 377] 1) 1 |Lipton, Limited ............ +2 1 
i Loc Guayaquil and Quito, 57 _ | Stk |100 | Do6% Preference .... 144 49 1! 1) DoS Cum. Pref. ‘ 121 
Ss ort. Bonds ....' 604614 5 | 5 Hodgson'sKingston Brew, L. 54 53] 5! 5 |London Pavilion, Limited..| 2 24 





COMMERCIAL, &. 









[March 8. 1913, 


Shr Pd 


1 1 
1; 1 
10; 2 
§ § 
1 l 
1 1 
Stk 100 
l l 
4 4 
1 1 
J 1 
10 
sit $10 
" { 
10 | 1 
16 16 
6 § 
1 l 
1 1 
1 l 
1 l 
4 4 
6 6 
1 1 
1 1 
100 100 
10 10 
0 10 
1 1 
§'| § 
§| 5 
6; § 
1 1 
12 12 
10 | 10 
l l 


10 1 
Stk $106 
10 10 
10 10 
10. 10 
10 10 
3 3 
5 5 
Stk $10 
§ 5 
100 $1 
§ 5 
§ § 
1 1 
§' § 


1 l 

1/10 

l l 

1 1 

5 5 
25 § 
10 2 
25 2 
1 1 

1 1 

1 1 
Stk 100 
Stk : 
1 1 

1 1 

1 1 
18 3 
§ 2 

Stk 10% 

2 2 
1 l 

Stk 10 
SUK 100 
1 1 

1 1 
10 24 


— 
~ 


to & 
*r 
~RBumoeDSsosu 


Stk 100 
Stk 100 
Stk 100 
Stk 100 
Stk 100 


Con, 
» “ue 
PTiees 
Lister a 
D ‘ ry # 
Lond. P -- 
Loy and ¢ 4 4 
Ly: (J 
Maple and 
Met 1 
Mi rss 
Nat ~ 7 
N ar ei BE 
Niger ¢ L. ' . 
No! D . . 1 2 
Ogilvy I M “he 4 103;? 
Paw and Le A 
Pear } “a 2% 
Do Pret Pears, Li lf the 
Prices } ' { i 23 
Rio de J | : 
D D Lj 4 
Liode Ja I \ i. a a 
River P Meco 4 és 
Do ee 
Salt Ur ( ‘ 
Do Pref 
_ wep; 1 
Do De r 2, 
Selfridue ari ft . T) » 93 "} 
Shorts Pref. 6 a 
a Or ‘ry 7 12 8 
Slaters, L ' if a 
Spencer, Tur if Ord | tee 
Boldero, Lit its 
Spratt's Pate | ; 
Strand Hotel, 7 Pts 
Ordinary 
Telegraph ¢ t 
Undergt Flee R 
Do“A”"O 
D I I 4 
United Alk L.. Pref . 
Tuited Lank } " a i 
nited T ( of | i 
Val de T a 8 
Van den B gha ; 
Waterlow andS Dfor 
Do Pref. ¢ 
Do 34% ¢ } 
Weldon s, I 
Do §& ‘ } 
Welford and Sons, | 4 








Bournem tha Poole Elec Ml» 
Canadian Ge il Electr 115 19 
City of Lond. rd 7 
Do 6% Cum. Pref 
County of | { { 
Electric Supply | Pr 
London Ele Supply 
Metr h Rik Supply “4 
Mexican Lic! Power ( 
Newcastle Electr ud 
Shawinivan Water a 
Power ¢ v 4 
St James ai I Mall E { 
Do 7” Pref 1 
Victoria Fallsa avaa 
Power 6% ¢ Pref 
Westminster F ! ‘ 


FINANCIAL, LAND, AND 


INVESTMENT. 





Ang French Ex 4 l i 
Argentine Land a ir 
Argentine N and ala 
Argentine 8 i ; 
Assets Realisa L el & 
Australian Ag tura i 
Aust. I ‘ i Mortgage 6 6 

Pho 44 lst M D % 2 

Do 54 A Deb H6 8 
Aus. Mer. Land Fina 68 7 
Brit. and American Mrt., L., 5 
Brit. and Austn.T. and L., ‘ 
British North B ‘ 
British South Af ! 

Do 5%, Mort Red. ..|105 $ 
Canada Cou ' 28 7 
Debenture ¢ i L 64 6 

Do Pref ...| 879 
Forestal Lnd.,Timbr. andy, <ig-78 
Hudson s Bay 1g lZa 
International Financial, L Lie | 
Land and Mort. of Egypt, L} 3.4 
Law Debenture Cor} kL lf 
Peel River Land, « L 131 $1 
Pekin Syndicate la 

Do Shansi Shares ; lt 
Peruvian Cor} ‘ ) - a 

Do 4 Pref 

Do 6” Debs. Re 
Port Ma ' “ e) ; wal 
Rio Negro (Ars Land ? 
RK. Plate 7 Loan, et “ 

A Shar a 

Do Det r B Sha s oy 
Scottish Aust. I Li os 

Do 6% Guar. P e eo 

D ia 
5S h Au n : 
Trust and Agcy. of Austr. Lj 2 4 

Do 5% P e Shares ar | 
rr tandi Canada : ol 

Do New i s 
Trustees, Exors. ¢ Corp.L uo 
Van Diemens Land i 


Western Canada La 


FINANCIAL TRUSTS. 


Alliance Lavestinent, * £105 
American invs . ; 147 





| 
| 
j 


Do Deferred T t. 1 Pf 102 ‘| 


Army and Navy invst & *° 2 & | 


poe te t, Pret 100 2 
ae ee st Pref 1069 
Do Deferred snd Gen. Prfies 7 

















ee 


— 


i 
| 
| 
| 


d, 


‘ 1 





D 





i” 

li 

. 

by | 
43 
lit 
e 

j 

74 
2 4 j 
2 | 
: | 
ool | 
264 68 : 
=. re | 

. B 
142 4 i 
oe 4 ! 





March 8, 1913.] 


PINANCIAL-TRUSTS—Con. | COAL, IRON, AND STEEL. | SHIPPING. 
| 
' 5 enéishr Pd Name ; élsnr 3 ; p . 
Shr P Nan ; Price r Pa : : — P ea] Na [s Pd \ 
sik. Lnvest., l tH 4 A rmate gir x f { ~ ~ ig : 
ots , li l 1 BabeockandW x] } . ° . > ; a 
OE t., Pref., L 19 l 1 Baldy ( Pp | wi @ i Cuhe & 
ote ( Ord 174 l 10 Bell F ‘ I is ‘ } 
oe Pref., L 1 Blaenavon ¢ y 
hes L., Prf l 1 Bolekow,Va ‘ s 7 < 
— 1 Do I 
DUE \ ( 1 Brow John) and ¢ I | “ | 
wo ; Stock § wn Laira and 1 | k 
oh Riy. Sec. 4 D Cum. Pr 
= . "A . at sett Ir Lit | M ~ ~ | 
ark i 4 i toward and i a New | 
Stk 100 M L., Pref 20 20 New Sharist ‘I | . 6 Ge [Sth ‘ 
f ‘ ’ + Pp 
or 2 A Fa ! ole i A ’ sits j } \ 
atk ? Pre - 0 Pe : ip s ra. | Sth : } Pt | 7 
stk 2)? oa fat }100 | Do De | v 
Stk o Pearson and Kr Sy =tk Rk Mi ~ , 4 \ 
atk Pref § 5 Be Cum. Pref. A {= I Ss 
. s c hw) 4 ‘ n p t T 
7 : noading | Cas 
ah 5 Trust, L, A 5 | § Rhymney [ron, I Steam § (NZ | TRAMWAYS AND OMN 
Ritk o o ) ew i 
ath Pref 1/1 Vickers Limite | 4 Arg sc. 1stl 
' Inves 1 1) Do5d% Prefe1 s Sth 
7 Invest 1 1 Workington I ; || TEA, COFFEE, AND RUBBER. | 
atk 1 1 0 6” Cur Pr | | 
a k = 4 
< t Crt. 12 é * Anglo-M K . 
1a op ty NITRATE. 20 | 2 Antun' 5 
7 l Bb Stk I 
OUs 5 Alianza Company 1194 Br I Tea I: : B F 
§ Anglo-( ian Nitrat : — "A j I 
BE 4 alo N te : b ASS E 
GAS. 5 |Lagunas Nitra’ a > : + 
Rosario Nits r } + ; beaa I ‘ 
atk \ ' 9 4 4 Sal wo N ‘ +3 ; , ' ; 
Stk cow l 1$100 $100 Mex 
z OIL. 1 IE : i Mexico Tr 
Btk Stock l Hi I § P 
Btk Ss n ‘ 1 1 A Pe a I I %; l Ia l P 
Stk L 1 1 Assam 0 }}1 Tok 4 l 42°54 
1 1 1 B I at P ; l J 1 | : 
atk 1 Coke Ord 1 1 Brit Austra § 3 l K “ K at | 
Stk l 1 Burmah O i | ] Kuala I | R 64 
: \ 1 1 California O Lanka Planta b ti 4 ‘ 
Stk l 1 Comn wea P ) I g T I 20 A I 
: \ M j 4 l 1 Ker River O 4 1 9 2 L, Pla at i ¢ & P 
Stk al, Lin l 1 Lobitos O } 1 Ma a Fr ‘ |S Valley A 
5 ; i]$10 $10 |Mea Kagle O a) 1} Malacca R Pla fR 
f B. Ay ] 1 Pa oilt 44} 1 P.] R Ss 
8 1 1 Premier Oil and Pipe | 6} 1 Perak Rubber Planta K 
S I 3. Ayres 1 “St Tra and Tra ; | z Stra “ ‘ (f 4 "5 | M ~ 
8 8 M au Ord ) Spies Pets sel 2 8 al Rat t Iti 8. Easex 
; } 1) 1 Trinidad Oilfield 12 2 t 5 ra R Mca, 
Continued from page ) 
I ' vr wr 
; JUTE 
RAPESEED | | \J > 3 
( 4 Ml bro HEMP 
G ra \ ! 
( ' ' SHELLA‘ 
l I i 
COTTONSEED : Bavprias | RICE 
i f NI 
METALS, 
POSTSCRIPT. Friday Evening. 
‘ 
LONDON CAITLE MARKET 
t Ar : 8 he 
’ \ I Inferior beasts ..... Prime sheep....... 
ed Middling ditto.. + Inferior lambe...... 
: : Prime ditto ......... Middling dite 
Dt Va l “A Inferior sheep .eeee. First tto.. 
Middling ditto.... : and - AU j 4 , First 
LONDON POTATO MARKET. 
} . T ' 
Blackla £3 1 





Splendid Machines 
at 
£8 8s, each. 


Hire, 
10/- Month, 
27/6 Quarter. 


Deducted if bought 
the First Quarter 


E sent out from 3/- a day. 
“xpDert. 
Brewers % cf =— 


TAY ’ 
TYPEWRI co 


Ltd. 


Dept. E), 74, CHANCERY LANE, LONDON. 


THE ECONOMIST. 


THE 


STOCK EXCHANGE. 


NOTI( 
Membe Stock I 
to advert i il pur} 
Circular r | as ¢ 
other than the wn P p 
Persons » advertise as 
Dealers are t Members { tl 
or in any w ler t! r 
nh | he g act N 
use s ha 4 Ww } 
Meinber of es k } 
immediate W ‘ at 
A List rs 
are Stoc al snare 
Bart! unew-lane e! 
or obta on applica 
b yW ARD ~ A ' 
pecretary to the Com! it 
Committee Room, TI i 


CONSOLIDATE 


BALTIMORE, 


t i 
t é 
} 
it 
Aai 
ar 
I ana 


‘Dp GAS, ELECTRIC 
LIGHT AND POWER COMPANY) 


O} 


00 








CANADIAN 


WATERWORKS. 


FOUR 


GENERAL 
COMPANY, LIMI 


“oo 


IBUS. 


ECTRI( 


TELEGRAPHS, TELEPHONES. 





THE COMMERCIAL CABLE COMPANY 
STERLING 
YEAR 


CENT. 
DEBENTURE STOCK, 














~~ 


nr 
tem 


wilh MDS ide Sud: 


went 





Rahs) cxtaatirtere 


athlon. 





1 pd thle hatte ~ 


Sittin 


0 


—" 


tet cat eae 





Nae 


616 


COLONIAL BANK. 
Incorporated by Royal Charter, 1856 


Subscribed Capital, £2.000.000, im 100,000 § 
of £20 each, £6 paid; Paid-up Capital 
Reserve Funds, £150,000 

The Court of Directors of the Colonial 
hereby give notice that in pursuance of the provision 
of the Charter and the Colonial Bank Act of 1898, a 
HALF-Y#ARLY GENERAL MEETING of Pro- | 


wrietors will be held t Winchester House, Old 1 
~~ resi, E.C., on WEDNES SDAY, 9th Apr 1e e l ofS pring 


1913, at two o'clock prec isely, to recetve the Re p ont rt | 
of the proceedings of the Corporation and for the | - 
election of four Directors in the room of the follow -pring comes early in the CornisH Rr 
ing who go out by rotation, viz | : SouTH Devon! Even now, flowers are . 
John James Cater, Esq., Arthur John McC« | that mild and equable clin 
j 
1 
i 
| 
i 
} 
| 
i 
j 


VIFRA 
ee 
! ate and sunshine 

Esq., Sir Nevile Lubbock, K.C.M.G., and Cc he - es on the sea ae are no fovelier holiday 
William Sofer Whitburn, Esq. Arthur ohn 
McConnell, Esq., Sir Nevile Lubbock, K.C M a, i 
and Charles Willian Sofer Whitburn, Esq., being 
eligible, offer themselves for re-election, and in the 
piace of John James Cater, Esq., who does not | 
desire re-election, Edward Alexander Duff, Bsq., 
offers himself: and for the election of a Director in | 
the place of Spencer Henry Curtis, deceased, 
Colin Algernon Campbell, Esq., offers himself for 
this vacant seat on the Board—also for the electi i ; 
of Auditor in the room of Thomas A. Welton, F “4 7 Se wi 
F.C.A., who ceases to act, and who, being eligible, ; ; 
offers himself for re-election. | : ty G WR. q H lid F 

Proprietors are requested to take note of the ?. os ae - J 1e O Lay ne. 
following provisions of the Charter and Act of 1898, j ee Laces eee 
namely 

1) Every Proprietor intending to become a 
Candidate, or to propose some other } roprietor as a | 
Candidate for the vacant office of Director r 


or | Ke ° = = C ° 
Auditor, must within ten days of the date of the y pin ji It ine yntinu - 
JU é 
first insertion of this advertisement signify ay some I ° I - d. 
writing under his or her hand, to be left within the | 
same ten days at this office, either his ownintention | 
to become a Candidate or the name and place of 


| | N D L FAST and LUXURIOUS 
"RR 7 rddeutact 
abode of the Candidate intended to be proposed by | Under Contract with H.M, Gov'ment. e © e TRAVEL by Norddeu — 
him or her | & 


England. ck trains by G.W.R. from Pad 


and other places. 
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Lloyd Services fr South 


= tan -— ampton. To NEW YORK. Express servic W 
pid) A list of candidates with the names of the Mail & Passenger Services | seaene, ool aan eee 
*roprietors (if any) by whom they are proposed will ; 


, calling atCherbourg. ‘Twit rew service 
: : | | on Sundays, from Southampton, calling at Cher. 
be exhibited in this office at least f Lee | ’ l ' Cher 


ana EGYPT, INDIA, CHINA, JAPAN,| — beurg, To ‘CHINA and JAPAN. Every 14 dars, 


el a oer are 
en a eee aoe eee iat SE 


} 


, . . . i 1 bs . ing G lg ars, Ge 
(3) No person shall be eligible to be an Auditor | AUSTRALASIA, &c. = — os, . a : ’ 
die iene oe ee eo j . ¥ Said, Suez, Aden, Colombo, I 
Sree ; Chentan "1 a ‘ a 7 be a member Of @) | Conveying Passengers and Merchandise to Hong Kong, Shanghai, and 
I i Une read Accountants j 


an tie | ALL EASTERN PORTS. Te AUSTRALIA. Every 28 days 

a a and Second Class Fares i 

Weekly from Marseilles (on We 

at Naples. Fortnightly 31 

direct. a a and the +EN E via 
Boulo ow fortr it ce Reduced 
chases, mates ‘feone ened es via Paris, Marseilles, 
Pirewus and Khedivial Mail Line t Alexandria 
and Syria.—App!y to Keller, nd Co., 2 King 


(4) No Proprietor will be entitled to 
Meeting unless his or her name shall have be 
registered at least three calendar months prior t 
ocean el ciontice. | Pleasure Cruises" 

The Transfer Books of the Corporation will be m Lé ‘ at 
closed 17th Marci i 1 10th April ee ene Serer ee nee 

se a r { ( ‘ ener Oo t Writ, 
Si-eiedateCoutd bacco | ByS.s. “onan, * 8,000 tons, 11, 000 h.p. 
CHARLES H. HEWETT, Secretary 11, Algiers, Dalm: tia, Ve rice | Apl. 25 to May 2 

16 Bishopsgate, London, E.C., ; ; | 2. Made: ira, the A res, Xe lay 23 to Jun. 16 


n 


Fares—No. 1 from 30 Gns.: No.2 from 20 Gns. ; W. 
No. 3 from 12 Gns. 


COLOMBIAN NATIONAL RAILWAY || 8 the New Twin-Screw 8.8. ‘ MANTUA,” 
11,500 tons, 15,000 h. 
COMPANY, LIMITED. | 5: sacasdeaaemiataden aieaie . bahia Saati 


1 


SECOND MORTGAGE DEBENTURE HOLDERS’ | | B- *Norway, Copenhagen, &c. | July 18 to Aug 
COMMITTEF |} |}C. Russia, Swelen, &c. ... | Aug. 8to Se pt. 1 
: | |D. Mediterranean ".. | Sept. 5 to Oct. 
\ _—_ rom 12 Gns.: 7 708, ¢ 
Notice is hereby given that the COMMITTEE'S | | —— Pde el a ae vt ong : 
CERTIFIC ATES of Deposit can now be LODGED ’ = eo, oe - , 


7 ’ . | , AY alli at GIBRALTAR, 
Prin es" street, London, E.C., to be exchanged ‘fo Illustrated Programme and Plans of TOULON, NAPLES, PORT SalD, 
Provisional Serip to Bearer for the new 6 per cent. | | the Ships post-free. and COLOMBO. 


Bor ys Colombian Govern! 
The Definitive Bon na For freight and passage apply: Managers— 
»~OSSiDie, Hut vw anny ‘nt not at t n 30t l 7 ~ y Sranr r ler 

fois. ama due notice will be civen ahen the’ | |. &@O.S.%. Ca, 122, Leadenhall Soret, EC, ;| | 7: Green & Co., Anderson, An 


} : assage apply to the latter! 
chang gecan be made. | | Northumberland Avenue, W.C., London. avense, London, E.C., or to the Branch 
n accordance with tl arrangement 


: : -ORNTINE 28 Cockspur street, 8.W. 
by the ¢ 2a Hold rs at = ao ting held on ae 
e7jtn u mo, Cac L : aCe : o eposit rey re | 
senting £100 of Second Morgase Debentures, vic  WWHEITELAW’S TELEGRAPH CYPHERS. 


ira dio on ates en iia Telesales 2 s illi i xtra words, 
new © per ce n the ¢ nbian Gove | ARTiFicia, Worps: (With at least two f 2,500 millions, and 314 millions extr 
ment bearing interest from the lst March, 1913 


160 " 
. \ tte iffer n " " 
Certificates of De posit must be listed in numeri- | letters difte sia \ "a01 134 
‘ 
t 


AUSTRALIA 


BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


| 
6 | 
8th March, 1913 | | 8.*The Norwegian F jo ds,&e. Jun. 19 to. ui ily ee en eT ee 


From LONDON EVERY ALTERNATE 


| ” 
cal order and forms f his purpose may be | Five LerTer Groves. 457,000 with at least ‘wo letters difference, and a "check lette ' 
obtained from he ndon Joint Stock Bank, | DICTIONARY WORDS: All the various selections of these, so long in use, remain in iI] force as before, 
Limited, or from the undersigned. j and have been included in the New Berne Official Vocabulary. 

Holders of Second Mortgage Debentures of the | Explanatory Prefaces and Specimen Pages will be sent on applicatwn, 


Colombian Natio mal Railway who may not have | 


deposited their Debentures should present then WHITELAW’S TELEGRAPH CYPHER OFFICE, 39 Lombard street, EC. 


forthwith at the London Joint Stock Bank, 


ile ) l s street, } for exchs re int " x ‘oA? ’ "4'KT , \ 
ine Couinisce's Certineces oi Depa as ‘ PHE CENTRAL URUGUAY RAIL- ITY OF CALE Any 


which can | 


then be lodged as above.—By order of the Com-| WAY COMPANY OF MONTE VIDEQ, | POUR and A-HALE PER CENT 
seltten. | TH | * sa 
ROBERT GOODE, LIMITED. UPON ll 
: i ct 9ONS falling 


Notice is hereby given that the TRANSFER | above-mentioned Debe 
|} BOOKS and REGISTER of the permanent six per | SENTED on and after t 
Debenture Stock will be CLOSED from the hours of 10 and 2 0% 
| ) the 22nd March, both days inclusive, for the | the Bank of 
rpose of preparing the interest warrants for the London, or, at 
THE NATIONAL BANK OF INDIA, | ha!f year ending 31st March, 1913. Daved this 4th | Bank of Montreal 
ee j vy of ) ure 19 ty order. iree ciear Gays 
LIMITED, GEORGE R. CABLE, Secreta may be obtained 
, e@ ( pany, Montreal, Koad 
i} Notice is hereby given that t ORDINARY | lve ate House, by een nage nee vies it 
|}GENERAL MEETING hareholders will be rau ury ire ’ 47, Threadneedle stre . 
held at the Wesieyan Hall, Bishopsgate, London, 
E.C. (next door to the Bank), on ‘Ll ESDAY, 18th 


|| March, at Twelve o'clock noon, precisely, to receive | Che Gronomusl. 
|| relative report ‘by the Directors; to’ declare a | THE LEOPOLDINA RAILWAY RTISING 
1 Dividen i, to elect Directors in piace f Robert | COMPANY, LIMITED. SCALE OF CHARGES FOR ADVE " 
|} Miller, Esq., A. V. Dunlop Best, Esq., and Walter | 
4. Clark, Esq., who retire by rotation, and being | I 
| eligible offer themselves for re-election ; to app tit tive and a-half per cent. Preference Shares of STOCK 
Auditors ; and for general pu poses the Company will be CLOSED from the 12th to Whole Page 
The TRANSFER Bt OKS f the Banl ill be | the 26th inst, both days inclusive, for the purpose Half-page 

|} CLOSED from the llth to 18th Mare} i ys | of preparing the dividend warrants for the half-year | 
] i 3lst December, 1912.—By order, 7 A Discount is allowed on Ad 


H. CHALMERS, London Manag J. H. DRURY, Secretar or more I 
National Bank of India, Limited i OF 


Oa da dl 


Pied aes 


Fi seis 


Saibeenehedients 


res 


rere 
et Odie 9 


4 rt 


sewer reoeilsiey PRP! Death tates i ats ius 
OR AA AM CLES. ERLE LNT ROE INS 5 + SALE 1G AR Ula 2068 


ius rcorEs OF 


‘reby given that the REGISTER of | COMPANY PROSPECTUSES AND 


Inciusive By order of the 


es of the Company, ae 
26 Bishopsgate, 3 Lombard street, London, : | TRAND. 
London, 7th March, 1913 6th March, 1913. GRANVILLE HOUSE, ARUNDEL STREET, $ 
ce A 
Ne ai ll ea a $< 


eestor 
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"PRUDENTIAL ASSURANCE COMPANY. Limited. 


Chief Office—HOLBORN BARS, LONDON. 
Invested Funds exceed £84,000,.000. 
Summary of the Report presented at the Sixty-fourth Annual Meeting held on 6th March, 1913. 





\NCH The number of policies is 1d 
59,854, assuring the sum of £5,586,153, 
ial premium income of £346,592. 
iring the year were £4,826.993. 
£14,725 over the year 1911. Im addition £5,895 


under the new Sickness Insu Ta l £5 
eal Phe laims of the vear amounted t 10 ] £10 
Bee ber of d aths was 8,872. The: f 15 ) £15 
d was 21,981 the premium 1 I 20 é £20 
£125,991 ¢ £25 
n fore: a on +0 £50 
cies woh 2 : Lofth ur y 901, wee. 10 , £40 
SRANG he premium En f 
£7.792.562, wlbig ih ncreas of 8161. 154. i 60 Pre 
ved to $8,070,271, inclviding £324,797 7 
I miber of laims and \ ‘ 
5,282 nt assurance natured, wa 582,754. — 
ding and upward , 
m 155,582, 1! | 
1,809,171. The number of free } 
52,296. 
f pol 1 f in this branch at tl \ Ss R 
19,140,743; their average duration pa eal onrh : 
th eceehs 
leducting the amour t 
£84.57 1,932, being an in £3, 332, 250 « ver t 
C i nel rt rey ionary onus at t 
Li 16s. th orig ial This issured } i 
C weeks. ‘ g i } 
1 . 1 \\ i \ ( ri 
hve i ir ] 





THE PROVIDENT ASSOCIATION 
OF LONDON, Limited, 


FOUNDED 1877. 


AUTHORISED BY ACT OF PARLIAMENT INTITULED 
PROVIDENT ASSOCIATION OF LONDON ACT, togro. 


INVESTED FUNDS EXCEED 
£5,500,000. 


ADVANCES UPON HOUSE PROPERTY TO POLICY- 
HOLDERS AND CERTIFICATE-HOLDERS EXCEED 


SEVEN MILLIONS. 


Ww, W, BENHAM, | Joint 


PROVIDENT HOUSE, 
J, J. GREEN, t Mon wer 


BISHOPSGATE, LONDON, E.C. 


"a" " WARINE & GENERAL 


mMuTUAL LIFE oFFIceE. 


that a LIFE ASSURANCE IN ALL ITS BRANCHES. 
ember 
at the rate : . . 
PAID less §pecial attention is directed to t 
' ( ery Society's Non Forte ble Wi le Life a end 
x tive nd inst 


ks m The Society possesses an excellent Bonus record, and the last valuation gave Increased Benefits. 
i the Court, oe 


14 LEADENHALL "STREET, LONDON, E.C. 





Sk a sie al 


Ue gens 


on RSS 


Cea DCR RIET A. 


ve ore 


fase tii lat HGS BOB tes 





EM iba eatin 0 


Ree ES tte 5 ‘ 


ns ee nae 
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3 wars: 
i st ap lee 
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THE ECONOMIST. 


| The SUBSCRIPTION LIST will OPEN on MONDAY, the 10th March, 1913, and CLOSE 
WEDNESDAY, the 12th March, 1913. 





[March 38. 1913. 





se. 
On or before 


POMINION OF CANADA. 


PROVINCE oF BRITISH COLUMBIA. 


PACIFIC GREAT EASTERN 


























{| RAILWAY COMPANY. 
(Incorporated by Act of the Legislature of the Province of British Columbia.) 
ISSUE OF 
4 G d Deb 
£1,000,000 First Mortgage 4} per cent. Guarantee ebenture Stock 
. . . . ’ 
Part of a total authorised Issue limited as within mentioned 
Repayable 15th July, 1942. 
. > 2 2 > 
Principal and Interest unconditionally guaranteed by the Government of British Columbia. 
Interest payable 15th January and 15th July. A full half-year’s Interest will be payable on the 15th July, rgr2 Cc 
attached to the Scrip Certificates. 
Me BROWN, SHIPLEY AND CO., and Application will be made for a special settlen 
THE LONDON COUNTY AND WESTMINSTER BANK, LIMITED, and quotation of, the Stock on the London Stock Ex 
THE UNION BANK OF CANADA, as Bankers to the Compan i A brokerage of one-quarter per cent. will be p 
Canada, are authorised by the Company to receive subscriptions r the respect of applications bearing a Broker’s stamp 
:s k, AT THE PRICE OF £o9 per cent., payable as Prints of the Acts of Parliament governing 
Trust Deed above referred to, and copy of a S 
£5 on Ap} can be inspe ted at the Office of Messrs Paines, |} 
£24 on Allotme St Helens place, E.C., between the hours of 11 a.m 
£35 on asth A » Ig! Subscription List remains open 
35 on asth Mz 191 Prospectuses and Forms of Application ma 
Messrs Brown, Shipley, and Co., unders 
£09 
Mall, S.W 
; . London County and Westminster Bank, Limited, H 
i] I I e made the due date istalment under nC ‘hed Sieenakes 
lid unt at the rate of 4 per cent. per annum 2 Union Bank of Canada, st Threadneedle street, E.( 
1 ] Ss k is 1 bo J aS to principal a on an wifi oe uncon- Messrs J. and A. Scrimgeour, Hatton court, Threa 
hit lar tee of the ver >y of sritish ylumbia in the {¢ ’ . l » j 
oo ewer wy ae ™ eer a 7 es — ae er Messrs R. Nivison and Co., Bank Buildings, P I 
eee eet at 5s Bees Pa nie ae — —_ oe oe rea ” Messrs Coates, Son, and Co., 99 Gresham strect, E. 
1} Railway to be constru ted as below men ed upon the rolling stock, London, 8th March, 1913. 
11 eq i perty, and franchises for time being held in connection we 
|} therewi usive of terminals and any subsidies which may be granted ‘ i 
a mea Pearse ae te ac apt ga TR BB ae Rint FORM OF GENERAL GUARANTI 
t bh mpan su c miy t t payment TRING Xx} ses as e . .* . 
. ss eels Mie ae ae ial . : By virtue of the powers conferred by the Legislature I 
i . Railw : i laa British Columbia, Canada, and of Orders of the I 
a ay (Vv uth from : : : 
\ I ( ; , Council, and pursuant to the provisions of a Deed I 
, a ¢ a ; nded to ai ‘ a aah ‘ . 
i nt mk ite from Vancouver northwarc through the centre July, A.D. 1912, and of a Deed supplemental thereto ” 
i f the P British Columbia At Fort G a ah i made between the Pacific Great Eastern Railway (¢ D 
€ sritis i lg t rt xe ge the ine rill u- : 
Mee sp p+ atone Trust Company, Ltd., Trustees, and His Majesty the K 
i t with the Railway of the Grand T Pacif Railway Company, : ee Tne fal alia! ; . 
1! with wh Com} Trafic Agreement } } entered id se half of the Province of British Columbia, the said Pr I 
1] L I npany a é As ment has been entered and it is ag ; 
Lh: woes ted that there wili be sufficient returns to ensure profitable work Columbia does hereby gusrantee payment according t r 
j pa i that her Wil { sumcient re ns ) nsur rohtable ) : : . ; 
| rt 1] ; ; Ce +] om the principa. and interest cf the Debenture Stock 
; ¢ he line will render available for tlement large $f P : : : ‘ ‘_ : 
i : . e lan part from the development of the timber lands and called Guaranteed Securities) of the Pacific Great | ‘ 
j the proved mineral r ares ee eal P ' e io ‘ pany, issued or to be issued under the terms of said D l 
lw t e 1 ‘ supplemental Deed payable on the 15th day f July, AD 
! I ( - i cal ing interest at the rate of four and one-half per 
| f capita k, ises, come, Ils, and all ; 
ert i ts Ww form part « r are used in connectio th able half-yearly. 
| ¢ Railway a t t Jul 1006. exempt from all The amount of said Guaranteed Securitie 
are 1 i 1 , exemy from all : . rapes 
— nee a > teenies imposed, 5 elas eat eltins £ she Leg Guarante 1 the sum Of 315,750,000, oF its july 
ure of tne -rovin f British Columbia r by any unicipal r sterling ‘ . : 
P f ee From time to time as the Company may becom 
| organisation the Province . i i 
: Deed , . : ; , s s s Guaranteed Securities under the provisioas of said D 
te ed securing the said Stock dated roth July, ro12, a . } ven 
\ ud eed uring = IG S . da 1 J 1912, and further Guarantees of the payment thereof a give 
i le between the Company and the Dominion Trust Compan ted ' , \ | t 
} 1 a i . 1 ¢ e tees taken together shali represent the total >¢ 
amount of the Stock and or Bonds guaranteed is limited to $35 ye ’ > . . : ; t \ 
1) ; =s een , 935; iia Dated at Victoria, British Columbia, the First da ; 
1] ee nig ; d ; (S:gned) PRICE ELLI 
[he proceeds of the issue will be placed by the Banks receiving sub- M 
| scriptions in a special account to the credit of the Minister of Finance of | ————Cs—Ss 
— pean a i Calne * = cement on the order of the | This Form may be filled up and forwarded with a cheq 
Governn by periodical payments to the Compa as the construction of f the Deposit made payable to *‘ Messrs Brown, > 
} ? r } it t th + se ¢ , ’ neter . 
R ‘ proceeded with to the satisfa n Government. Bearer ’’; “‘ The London County and Westminste j ] 
7 . j Bearer’’; or ‘‘ The Union Bank of Canada, or Bear 
The Stock will be reg stered and transferable Deed in multiples of | No. of Application ......... No. of A 
i £1 at ( ng-house of Messrs Brown, Shipley and Co., Founders PACIFIC GREAT EASTERN RAILWAY COMPANY. 
urt, E.C., or at the offices of the Company in Vancouver. Pr 
‘ Ww pa e where the Stock is registered, and 
giste Va ve payment will be mputed at $4.86% to 
Inte esd will i le “ t f-vye ] 1 t 








incipal and 
upon the Stock 


n case 


the 


‘ Ww 
str at are given 
S ( f Bearer, to which a coupon for the full i 
res 4 Ju 191 w at 1, will t ed } 
g the allot it 'etters and the receipts f the allotm m 
I t Certificates will be issued in exchange for f paid sc 
1a 1sth July, 1913 
App ¥ must be for even Stock or m 
t n made on the enclosed f d with the banke 
i 1 a deposit of 4 per amount of St 
a s+ r 
I ent be made the deposit will be ret ed in full, and in 
| 
| of partial lotment the <xcess deposit will be ed towards payment 
f the a at 1¢ on allotment, and a alance returned to 
| Interest a te ts = cent charged on 





when 





1¢ allotment 


all 


due will 


to 


1 D T 
£1,000,000 FIRST MORTGAGI st PI EN! 


DEBENTURE STOCK 
£99 PER CEN! 


ISSUE OF 
GUARANTEED 
PRICE OF ISSUE, 





FORM OF APPLICATION 












To Messrs BROWN, SHIPLEY AND CO., Fou a 7 
THE LONDON COUNTY AND WESTMINSTER s —— 
Lothbury and Branches 
THE UNION BANK OF CANADA, 51 Threa ‘ 
GENTLEMEN,—Having paid to you the sum 4 aa 
a deposit of £5 per cent. on 4 | we 


hereby request that you will allot to meu 


hereby agree to accept the same or any it 


to me/us, and to pay the further sums due the! 


of the Prospectus dated 8th March, 1913 


Name (in 
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SOUTHERN PAGIFIG CO. & PROPRIETARY COMPANIES. 


TWENTY-EIGHTH ANNUAL REPORT, FOR THE YEAR ENDED JUNE 30th, 1912. 


e SOUTHERN PACIFIC COMPANY: 





t herewith their report of the operations and affair t Southern Pa ( 
_ PROPERTIES AND MILEAGI 
g the Southern Pacific Syster } 
‘DA, D { 
‘ Y } 
to ¢ pal ca \ ] 
al 
Pa ¢ npa 1 4 
R . 
I a R.I 
‘ ..R 
fi tR 
! whing t 
ana and Texas Railroad j ul I 
n RR. 
‘ R.R. 
I & San A I 
Texas R 0°9 
tR.R 
AS ( itral R.I 
4 ° 
I ( i t 4 
ana & JT s RI and S.S, ¢ 
K.t 
{ 
Pacific ¢ 
l Kailr ( 
J 30, 191 
* J 30, 191 
Wi ( l ic 
4 I 1a 
a 
Pe 
3 : ; 
‘ i L 
i) 
\ 
| I 
Ma i Ma 
‘ ‘4 
tvale, C x 
, Ca 
; ‘ 1 d é 
t, opened for traffic August 2, 19]1 
; ndoned 
d pened for traffic December 6, 1911 
; a ned 
E l KS 
: 4 
t » 
r Metroy Nev., built, of l tra 
ie ng City, Cal., purchased from Chic 
Pee Co., February 29, 1912 
4 Chiloquin, Ore., purchased from Ore 
tee C>., February 29, 1912 
hes e, Ore., built, opened for traffic May 1, 1912 
a2 or 
ee Wa t Grove, Cal., built, of i for uff 
¢ 
ae = . eS a 
a. i San Antonio Railway 
% ed for traffic May 25, 1912 me 217 as 
: ver Gulf, Colorado & Sante Fe R . ee e- ee “* © 46 
A tilwa 
J pened f raffic Apri! 15, 1912 2 
a \ Ju I 1 1 
aa ] 
By. Araz Jur n, abandoned i out 
Vi 
Texas Railroad and Steams} p Co 
na 
Fa ( & I 
Ea I ( va Or , 
Ol 
Oa 1, built, opened for traffi 
2°27 2¢ 
— I i for traffic Ay 1, 1912 15°8 
em va 
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PROPERTIES AND MILEAGE 


-Continued. 


OWNED. LEASE! 


Additions. Deductions. Addi 


t y 
e101 


; “SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES- continued, 
| . 
First Add'l First 
| 
| 
i 





Fi Add’l ‘ 

i Main Main Main Main Main M 

{ Track Track. Track. Track. Track. Tr 
oe 
#4] j : 
; i I : 13°9 
2? \ sa t 31°80 
: i] ( an, “Ue F 
‘3 } 1 e, « t \ OF Cal it A & 5.1 J ‘ 949-5) 
§ | Dec. 27,4 oe areas 
3 {| ‘a C9 c 
. 2 i| i t ° 40 
i i | her sure ‘ ‘ll 2°05 4°46 05 
= | SS Wien Seadbiiags iiiakn wean Sniateentghene teil 
3 i R., aba ed ° 
ie | ‘ ; uckace N ve ‘ I ec 
+e i R. I toned ; ‘ . 
neato 
Di i rban ¢ es 1 A eda, I eley i Oakland, |! t 14°98 14:07 


ee ec 
a 
~ 














ei j “i a 
: +69 
> i Net i ‘ = ‘ 
a ti Net ‘ ré es 54°97 
: } ; zi : ; 2 
.3 A r ‘ ? } 
e 1] During ti vear there was a net decrease of 54 97 miles in railways owned; a net decrease of 35°19 mile in railways lease 
ie janda nerease of 101°34 miles in sidings 
A i| The average number of miles of railway operated for the vear, for which the accompanying statements of revenues and 
































1] Excluding 55°82 miles of railway leased to other companies, the operated mileage of the Company’s lines on June 30, 1912 
| “ Proprietary,’ 263°45 miles of ** Non-Proprietary,”’ and 26°78 miles of “Owned "’ lines— a total of 10,058°17 miles. 

Since last r ges have occurred in the ownership of the railways owned, viz 

\ ( Februa Ra iy Col y acquired the railways of the folowing Companies: 
| Miles com 
| Company. From To pleted andin M 
| Operat n l 
j Central California Railway .. a aie Niles, Cal. Redwood C Cal. 16.24 
i Chico and Northern Railroad ‘co Bi Chico Junction, Cal. Sterling Ci al. 0.57 

i Per ‘ 1 Lassen I 2 Fernley, Nev Lassen, Cal. ] 
| Goose Lake and Southern Railway a Anderson, Ca Goose Lake, Cal, 


_ ina, Cal. \lturas, Cal 
doc Northern Railwa Pea = Alturas, Cal Klamath Falls, Ore. 
Nevada and California Railwa _ bi Hazen, Nevada, Mojave, Cal. 415°7 


| 
| 
| 
| 
j 
} 
| ’ 29 ; nehe 
| 
i 
} 
| 
\ 


Ps 


na oy necro 







North 112°99 
ith 34 
Sac ento Southern Railroad .. - Sacramento, Cal. Walnut Grove, Cal. 24°30 


Total 692 lk . 





atroy é Sy 


‘ Wits 


eens eal bs nanan ath peat 













































| The o nizat f the Nevada and California Railway Company, and the Railway Company, in exchange for the Mojave D 
; te perty which it a red, was f y dealt with in the annual report for the and other indebtedness of the New Mexi« ‘ 
4 j/ year 190 Vt ! extends from Hazen, Nevada, the junction with (#3,682,000, par value, capital stock, $2,313,000, fa g 
eB 1] Central Pacific Ra iy, southwardly to a junct with the Southern Pac Cent. Bonds, and $950,000, face value, Second 
7 | R 4 t M Cal 4 ul iportant e to the Tonopah which owned a Railway from New MexicoandA 
| field \ t 1x the i acquired with the Carson and Colorado miles in length, and of the Sonora Railway ( : 
| Railway, is still n y gauge. The remainder of the railways were built value, capital stock, and $5,248,000, face value, | 
1} by j e€ inized in the interest of the Central Pacific Railway Company. which owned a way from Nogales to G 
|| T a tof t ] lit § 5 D ton construction length. In making this exchange, the Atchison, 
| nes ilue bond ull Company also paid to the Southern Pacific } 
i| ied 1 , unfunded debt, with interest to tl year 1979 ithe ad 
| S ASS f the total mileage concessions of the Sonora Railway Company, ! 
| thus tak report as mileage equal the value of the property of the « 
| f railwa ar ther revert to the Mexican Govern ent 
i} O: D any conveyed to companies had on July 15, 1898, be leas : 
iy! e { he railway from and have since been operated by it. Since De 
{| e. i River, in San expenses of the New Mexico and A 1 Ra 
ij rau ’ 242 51 les cluded those of the Southern Pacific R 
. 1} n le th. v I Th At n, Pacitic Company cont ned 0 operate the > ) } 
| Topeka ar e Southern intil the « of June 3, 1912, when that prope os 
| ind Sante F* ; 









INCOME FOR THi 
Company 1n respect 


leased, and the other receipts and dis! - ent ft Southern Pacific Company and of such Proprietary Coi 





~ 


92°19 





a 
© 


6, 


























| otal ez on - ti a ‘ 1,970°40 9,895°07 

1 n 21,911,028 10 

|| Revenue fr le operati 1149 10,709,511 41 $38 

i Tot ie * ; re ; ; ‘ =131.525.170 59 $132.620,539 5] . 
|| | perating ! A lines 7 2,106 52 $74,521,659 84 $1,130,494 
ae © operations 10,858,936 91 10,483,554 

1] Taxes (ra nes and fj s dea v e€ operations ; Ae 621.238 96 4.850.347 7 

| Tota $92,112,282 19 $89,855,561 4 B2.4096,1 


$42,764,978 





rietary Companies 








Companies 


§ saved Rian eh ole sil le eb bal aon chant ti 








a nN ge ie 8 





OR 44 

| ome from lands and s¢« ies not pledged for redemption of bonds . : 740,146 64 
¢ , } , Y ‘ + > _ 

ncome fre sinking s pledged e redemption of bonds.. i i 219,514 ll 







= f interest received on lo 
vccounts other than with Pr 









** . * “* . ** . “* ** S388 


aus 


tal net operating and ot} I - 


d other it , Bi 5 - : %48,265,407 76 $49,500,166 95 
FIXED AND OTHER CHARGES. = y 


Interest on outstanding funded debt of 8 hern P 


t of Southern Pacitic Company and Pro- 





. se ; , $23,559,447 38 $20,897,152 53 $2,667 ’ 
1 sinking fund investments.. 7 501.494 ll 374,712 54 126,784 
we ‘ 642,158 52 250,481 77 v3} 


irds, and other facilities en . 142.307 03 14 i 
es oe ‘ 187,849 02 2 

oe . 347.528 70 | 19, 

a : 60,585 98 34,121 5 
9,899 01 291,703 42 





J 
D 
oo 
Oo 
mr 


OE ee ee ee 


us expenses . . oe 
ther expenses of Southern Pacific Company ia - : : ’ 

ons and betterments payable from income of Southern Pacific Company 25,232 60 125,033 79 . 

Reserve for depreciation of rolling stock owned by Southern Pacific Company 12,48 = 
and leased to other companies os ea ae < 854,060 67 866.547 65 
i 

' 


: 
4 
9 28 
2 
















Total ‘a Se es oe a aa oa _ $26,565,563 02 $23,382,959 72 $5,183,6 s4)8.2 © 
Surplus over fixed and other charzes as : — ; - : $21,698,844 74 $26,117,207 23 : ee 





Solve one an ea Meat 





LC tt 











THE ECONOMIST. 


13, | | March d; 1915. 


mein 


OUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES 
s F 
I 
19 en 
4 Aa 
( 
| 
] - 
ee 
a 
l, 
i 
1 
a 1 
' 
Increa I ( 
‘ 
¢ i 
t mine " 
4 ] ; 
7 } } Vy ESTON “ 
l ‘ M4 
+7 ' 
, | 
] 
6 . 
I 
: 4 
1 k ‘ 
t > 
Mis j 
| h 
a I ( 
b ‘ 
“ “ 8 | 
x | to & ] * 
! i ( N 4 
k 
} e 
I i ( | 
< ; 
; 
, : 
: 
n 
t ’ ! 
4 41 
} 
i 
a i 
i 
la 
I | 
the ' 4 
I t A i 
| 7 
}’ 
‘ h 
vieX i Ra 
L the 
‘ i a ¢ ; 
;<é Bet i 
} s I * i 
‘ 
i 
in 
fe ( ih} > 
the Fi I ig 
: ay ¢ npal 
P. ~ i Per 1 
oe 1 \ t 
' 
, I | 
r 
. it 
aA 
I é nh i 
: i Nos. 16 and 17 
i the S rn P ( 
‘ c | 
I at ~ i 
( f 1 A 
+} | ' ( P 
It ul : 
Ta N } 
J s ~ - 
CAPITAL STOCK. 
toek of the Seuthern Pacific Compa vA y 
tstanding at the beginning of the year CO? 
972 672 I °. 
wa en : 272,672 o » 
mption but not presented) 25 00 
$272 64 
a ee A ry i i i i i a 
the stocks of the Proprietar (® panic rae e th. . er Pa ( 4 . |} etary . _ . 
Railway Company of $200,000, par value, I r includi: 6,554,000 I tst 
1 SUOCK This stock was deposited against the 
southern Pacific Con pany (Central Pacific Stock Increase during the year .. J ; — — on e4 
—e |‘ a 
— E 
: a > 
oo 
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year 


d 


In the hands of the Public 525,482,372 44 
Owned by Southern Pacific 
i Company (Table No. 14) $22,719,000 00 
4 Owned by Proprietary Com 
+ panies (Table No. 20 4,177,000 00 
{4 In Sinking Funds of Pre _— 
: tary Companies (Table No 4,927,000 00 
- —_——~— 31,823,000 00 
———anee O55T, SOG ste OF 
—— 
eI The Discount, commissions and expenses on | is sold during the 
4 to the Public were taken up in Profit and Loss 
4 The total amount of bonds outstanding and the annual interest accruing 
i thereon are wn Table No.9 
1 The Central Pacific Railway Company assumed the purchase of the rail 
4 ways referred to under * Properties and Mileage” the following bonds issue 
: by the respective companies and taken over by the Southern Pacific Company 
5 t repayment of the construction advances made by it:— 
3 H ),000 Central California Ry. Co. First Mortgage Six Per Cent. Bonds; 
ae 
H 
/ 




















1,000,000 Chico & Northern R. R. Co. First Mortgage Four Per Cent. Bonds ; 
7 8,500,000 Nevada & California Ry. Co. First Mortgage Six Per Cent. Bonds 
ie : 000 Oregon Eastern Ry. Co, First Mortgage Six Per Cent. Bonds; 
| 2,500,000 Sacramento Southern R. R. Co. First Mortgage Six Per Cent 
: — Bonds, 
+ ~ 000,000 
} These |} Is are a owned by the Southern Pacific Company, and are 
cS ait I s such in Table No. 14. 
Pe rhe last of the First Mortgage Bonds of the Southern Pacific Railroad 
i 2 Compar of Cal.) issued under the indenture of April Ist, 1875, matured 
ie ; April 1, 1912 d were paid off. The lands included in the Government land 
4 Pe rant to said Company then remaining unsold, and all right, title and 
€s teres f said Company in the land ge were on March 6th, 1912, 
ee ansferred the Southern Pacific Land Company, a corporation organised 
; , nde the ws f the State of California r the purpose of taking title 
j 4 7 nere i fhe ry ees of the South n P Railr ui Company Ca 
rf 2 st M —— Pe r lk ated in the transfer and 
| : é te Se f up the deposit with the i 
: t consideration paid Southern and ¢ y for the transie1 
q t t her with the cash then in the ha f the ‘ vas sufficient 
3 the First Mortgage Bonds sturity on April 
: 1, 1912 The § hern Pacitic Compa ! ed the f required by the 
ja it } Southern Pac Land Company f tr pur i acq ed the e! 
| : | k of this Land Compar 
- 4 ay 
| a] ASSETS AND LIABILITIES. 
4 ; The details of the assets and liabilities of the S rn Pacific Company are 
+7 || shown in Table No. 12, and those of the Proprietary Companies in Tables N: 
: Fi 18 and 19. The value of the granted lands belonging to the Central Pac 
‘. es Railway Company, and the Oregon and California Railroad Company 
er 5 which remained unsold at the close of the year, is not included in the 
“4 statement of the assets of thes anies, but the proceeds an i all transac 
i) ti sin respect f said lands a wt lables Nos and 24, 
e _ The increase ‘ ise d ng th year the assets and liabilities of the 
i = - I os — I _ . cs - ( 1} ‘ iding offsetting 
In SE IN ASSETS. , 
Net ast ipital assets of Southern Pacific Compa 
Stocks and | s (Tables Nos 
13, 14, and 1 $37,564 7 
Property estments ? 998.882 38 
Sink inds . 39 58 
—_—_— = 63,564 03 
Deduct: Ne 1 ease in advan f 
struction of new lines, and to e ateral 
enterprises, after crediting against the ta 
s 1dvanced on h accounts the sh, 
stock nd bonds received in repaym¢ f 
such advance 1 16,274 73 


















Reserves for 


Se nv echo mS a? 





stock fi 


ment 


and 





Carrie: 


; Net increase it ipital 
Propert ive-tment 
Stock ind nas 

No. 2 
Deduct for decrease ir 
i | Dir x! funds 
Trust . 





Proprietary ( 
$51,210,234 26 
4,814 7 
$3,032,812 26 


| 
' 
i Niet 
Ne east l issets ° 
Deduct for 
Decrease and deferred assets 
| Dime ns and deposits $24,713,456 67 
Cash on } 1,418,157 63 
Material and supplies a 2,248,241 30 
i | otal ee - 
3 | Less increase in 
i Cash accounts $4,465,426 37 
: Union Pacific tallroad ¢ 
b | bond purchase tes 23,740,362 22 
4 i} Lands and other investments 143,27 17 
ee. ae 1} 
c i} 
} : Balance ‘ oe ee ee 
ji ‘ Decrease in contingent assets 
2 ; Increase in Liabilities 
Pe Net increase in capital liabilities of Souths 
i: § Pacific Company : 
es Funded debt 
} Net increase in capital liabilities of Proprie 
> : tary Companies 
f; Funded debt $13 2 
2 | i : Bonds of underlying cor 
+% 3 panies assumed by Cen 
B :° tral Pacific R al 
¢ whned Dy rl 
: Pacific Cor pany 
2 
: > 
ie Deduct: Decrease in capital 
> 
i | 
? 


depreciation 


iOallI 


and replacement of rolli 


i forward 





: 

' stock of Proprietary Com- 

{ panies oe ** 

: etna 
: Net increase in capital liabilities 
\ Net increase in open ace ts Ww 

: Proprietary Companies 

‘ Net increase in « tingent liabilities: 
4 


; €quip- 











nies 
31,215,049 01 





- - 27,657,022 
$48,714,312 
$28,379,855 60 
id 
8&4 
67 
503,827 
$11,444,000 00 


oF 


$41,132,626 2 


3,943,041 49 


Proprietary Com 
Southern 
C 


Cost « 
New 


Stocks 





————— 


(March 8, 1913. | 


Brought forward as 
Reserve for refunding out- 
Standing old bonds of 
Southern Pacific Railroad 


Co. 1,606,468 00 


4 178,037 06 
Less Decrease in other 
contingent liabilities 132, 


414 7 


io 


—_— — - t 


o# 


Deduct for 
Net 


decrease in curre nt and E 

deferred liabilities 
Union Pacific Railroad Co 
Less: Increase in cash 
oubts .. 


$8,007,305 4 
ack 1,436,989 96 


Increase in assets in excess of increas« in 
Profit and Loss 


The combined assets and liabilities, excludin thers 

ipanies deposited against the issue of 

Pacific ( mpany, also the offsetting op ‘ 

mpanies, on June 30, 1912, summarised, were as follow 
CAPITAL ASSETS. 

and franchises .. 

& Ari a Railr 


f road oe 
Mexic« vad Co, and Sonora 
Railway Co. securities ° ee ee ee f 
and bonds owned by 
Southern Pacific Company 
lables Nos. 13, 14, and 15 
Deduct: Stocks and bonds 
deposited against issue of 
Southern Pacific ¢ ompany 
stock and bonds 





$379,704,317 62 














929 


ars 


2,932 1667 41 
Stocks owned by Proprietary Companies (T able 

No. 20 
Bay Shore Line Terminals, and other real estate 37 
Timber treating plants, saw mills, and other 

property : . oe “* . ee 349 
Steamships and other floating equipment 

(Table No. 25 ° - ee . 13,7 
Rolling Stock (Table No. 26 ; ; 
Advances for construction and acquisition of 

new lines ° ° oe eo 18 
Advances for Oakland-Berkeley electric lir 
Advan to Southern Pacific Railroad Co. of 

Mexico ii i ed 53,026 
Advances to electric lines in California and 

Oregon ee ° 1,77 - 

Advances to Kern Trading and Oil Co, .. ee § 92 
Advances to Pacific Fruit Express Co. .. ee 1,214 ? 
Lands and other Investments i ss ‘ 2,8 
Advances to Southern Pacific Land Co... ee i 
Sinking Funds 
Trust Funds we 











es 














CURRENT 
Cash 
Tin ie loans and deposits : ; 
Union Pacific Railroad Co. bond p rchase notes 
Cash accounts j = e da ‘ 17,688,174 
Material and suppli a a ve 15,964 
Lands and other investments ve +o ee 404 


AND DEFERRED ASSETS. 





CONTINGE 
Antonio and 


NT ASSETS, 
San Aransas Pass Railway 


Company i ‘ : 31 7 
Expenditures clo sing crevasse of Colorado 

River, protection of levees, &c... ‘ = 4.0349 454 
Unadjusted Accounts.. ee on se ae } 54 
Land contracts.. ie iris a 1,252,68 





Total - ‘ 31,1 


CAPITAL LIABILITIES 
Southern Pacific Company, common stock 272,672,4 
Southern Pacific Company, preferred stock 
called for redemption but not presented oe 3 
Proprietary Companies : 
Common stock (stock deposited against 
Southern Pacific Company, stock and bonds 


ais * 


excluded) ee os . ee 73,137,4 
Preferred stock (stock deposited against 

Southern Pacific Company, stock and bonds 

excluded) ee ee ana _ 12,000,000 




















$357,615, & 
Southern Pacific Company, funded debt $ 140,587,410 Of 
Proprietary Companies, funded debt 416 17,9 9 44 
Bonds of underlying companies ac 0 $77.08 
Total stocks and bonds 2955.11 : 
CURRENT AND DEFE ERRE D LIA Es 
Interest and dividends matured but not called ‘ 
for $5 
Interest and dividends due July l and October 1 ll 770 x 
Interest accrued to June 30, but not due a 5,497.59 8 
Due to Union Pacific Railroad Company 12 100,000 OO 
Vouchers and pay-rolls Fa ee 10 
Other cash accounts .. oe oe és - 2,15 
Deferred liabilities .. - i 2,185,004 44 263,28 
CONTINGENT LIABILITI - 
Insurance funds : $5,4 -t 
Rolling stock and floating ‘equipment ‘de pr re- col “ 
ciation and replacement funds .. ae on 3, mn) 38 
Unadjusted accounts 3,1 
Principal of deferred payme nts on land c ontracts 1,9 
Fund for refunding outstanding old bonds of ‘ ‘ 
Southern Pacific R. R. Co. ‘ ‘o ‘ 
Due to other Proprietary Companies... 93,672,25 
Difference between par value and charge on 
books of stocks and bonds of Proprietary J 
Companies pledged against the issue of stocks ’ 
and bonds of Southern Pacific Company ‘ 
Balance to credit of Profitand Loss... ee 3 


Total * ** 






























































































March 8, 1913.) TH 





SOUTHERN PA 


SINKING FUNDS. 








E 
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the Sinking Funds of the Southern 
A t respective Proprietary Com 
4 . 214 £479 4 
he year aTyHoT0, TE 
&385.267 90 
. a 282.180 00 
14,443 
redem pti 1 
4 81.8 ¢ 
os ~ ? : 
: f wing bonds purchased and 
\ hern Pacif ( 
: lerminal First 
( I ds S4 ft +2 
2 al Pacit Ry. ¢ 
I Per Ce! 
25.285 39 
2 al Pac I 
{ Pe ( 
71 ¢ _ 
Jia < 
Q " } Pa R.R 
\I teage F ir pet 
11,468 3 
¥ lempt 
. I ( par 
} ‘ kT? 
\ 412 877,094 
f i f re I 
I Ra I 
I e Fou i 
! ased pon 
» hor i 
hoa i 29 
3s taken uy 
' L, l ] ) 
— 4 } 
: sting of the - 
i for vestment and 
( pa ae 4] 
( pa es 11,313 OL i 
- 211, 97 
aS 
actions of each Company, t ecurities held i 
each fund are show leta 1 Tal No. 2 
LAND DEPARTMENT, 
spect of the lands pledged for the rede n 
1 (other than lands sold to Southern 
4 i i J 
as! und principal f deferred pay g 
&] 229.294 
is payments and other collection $98,044 
a Southern Pacific Land Compar 4,060,000 O6 
& : i > 
a ° ee $6, 58 
a 
7 i taxe 2 308.027 57 
payment of interest on 
| ( per Cent. Bonds 112,070 18 
ed pa 1ent 
Southern 
. ? y ¥ 
: Souther 
4 $682,205 37 
t ed pay 
s collected 
t 89,727 88 
12,477 49 
1,012 2 
9" 
—— [ , nt f redemption of bonds $5,374,764 
, acre ther than for lands sold 
Land Company) 
i remaining unsold June 530, 1912 j,065,5 
acts outstanding June 3, 1912 $1,774,28 
—_— 
fr the sale of the land ld to tl Souther 
ish payments to the respective Trustee to be 
lemption of bonds, amounted to $4,74 l 39 
¥ 5,500, were either purchased r called 
after payment. On June WO, 1912, there re Line 
es and of the Companies, $879,952 90, tor the 
gis i4 
1@s transactions in the inds forn 
\ Texas Central Ra l ler t | 
leric P. Oleott, the | r eo! at 
05,572 t ale of these lands are to be applied to the pu t 
Ae he Houston & Texas Central Ra i Com] 
118,514 “ : tgage and its Consolidated Mortgage 
be insactions of each company are wT Ta 
the respective Trustees in Table N 24 
e ITAL EXPENDITURES. 
* 
& I ary ( pa f I 
z. 
a f to « | l has 
a 
3 139,349 53 
‘ 109,639 % 
— = 2 y 248,98 419 
° ° 111,013 05 
672 - : 02 54 
. 299 1 
70.4 = 17 4} 
n ‘ Ts 
8]9.¢ . ee ee eee 
Bi ard & 1,703 4] 
al = 
a % auien SL aapennuneaaeenehenentatae 
a 5 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES — continued, 


CAPITAL EXPENDITURE—continued. Brought forward +» $64,922,134 65 
f $38,059,187 50 


Deduct: Securities sold, ex- 


changed or redeemed -« $27,357,792 58 


Expenditures during the year 
for account of: 
Bay Shore Line terminals 
and other realestate .. $1,350,832 06 
olling Stock a - oe 1,370,113 50 
Lands and other investments 327,965 42 
Advances for Oakland- 
Berkeley electric lines .. 2,422,725 § 
Advances to Southern Pacific 
R. R. Co, of Mexico 
Advances to Kern Trading 
& Oil Co 
vances to Southern Pacific 


and ¢ 


Fete v/s Ameo WS" Spit 


Amountof cash, stocks, 
nds received mn the 
ng accounts in excess 

the expenditures during 
ar for such account, 


Advances for constructionand 


Oa emeseNS Seer 


Raper! norte wen truant. 


acquisition of new lines 


i oe 


Advances for electric lines In 


sci Purest 


California and Oregon 
Advances to Pacific Fruit 


6,844,138 49 Express Co 


01 ‘ Timber treating plants, saw 
$51,215,049 01 Ss ' 
is, and other property 


Psehapan ae. 9a es rangi 


amships and other floating 


a at 


tal capital expenditures Southern 
ditures for capital account of Proprietary ¢ 


re . and Southern Pacific Company.. 
$51,215,049 01 


Ss 
! 
3 
oe 
a 
F 
“ 
: 


; ADDITIONS AND BETTERMEN 
ions and betterments amounted to $6,469,924-38. Of this sum, $6,444,691-78 was charged to the capital a 
the Income Acc t of the Southern Pacific Company. 


details of these expenditures, show: 
year nd others in course of 


construction. 


he roadway, track, and appurtenances completed during the year were as follow 


Lines Lines 


East of! West of 


El Paso. El Paso. Roadway, Track and Appurtenances. 


Wooden structures built replacing emban} 
iineail feet ° ‘ 
Stone, concrete, or brick arch culverts 
transversely to track) ie ‘ 
Iron pipe culverts (lineal feet, transversely to track 
Rail top culverts (lineal feet, transversely to track 
Concrete pipe culverts (lineal feet, transversely t 
track) ee ° 
Masonry used in bridges, trestles, and culverts (cubi 
yards) .. aa - ee ee - 
tight of way fenced (track miles) .. at ‘ 
Automatic electric block signals built ( rack miles 
Number of Interlocking signal towers built ‘ 
Number of levers in interlocking signal towers built 
Second main tracks built (excluding new lines) (miles 
Material moved in revision of grades (cubic yards 
Material moved widening cuts and embankments, 
ind filling trestles (cubic yards 
Sidings, passing tracks, and yard tracks built (miles 
Sidings, passing tracks, and yard tracks taken 
miles ne oe oe o° o° ‘ ° 
Additional telegraph and telephone lines (poles, wires 
ind fixtures) constructed (miles) ee . 
Addition telegraph and telephone wire strung 
ing poles (miles .% 
; weight of new rails used in renewals (tons) . 
Excess weight of frogs and switches used in renewa 


eo en CAN AE i Ae ROSE te Oy a A A Nl a RE ep ee te 


ae 


f track fastenings and appurtenan: 


578 x 60 feet; a 
, and repairmen’s 
feet; at Hast 
water tank, oil 
l., brick passenger uSs Spans ¢ 
, bunk house 260 x y” nerete pedesta s,and 2 feet of € 
s and additional engine ‘oncrete walls: at Houston, Tex., a 
it Oroville, Cal., water concrete and brick, 270 x 200 feet, con 
gallon capacity; at Dallas, Tex., a two-story brick and c¢ 
ty: at Roseville, Ore., offices on second floor. and an enclosed reul 
to the engine house, feet; at Corsicana, Tex., a new water-pumping 8ta 
bridge. New stations were Pier B, a reinforced concrete warehouse, 1,000 x 70 
liams, Oroville, Hardwick, Los with loading rack and pipe line; at Port Arthur, Tes 
ige over the Sacramento River 25 feet constructed of brick with slate roof; at Dc 
‘his is a double deck structure with passenger and freight station ; at Rockland, Tex.,a 


‘roadway and two 5-foot sidewalks oil storage tanks of 35,000 gallon capacity each. 
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pe ne met 
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e | perty of Hanford and Summit Lake 
} pa enger, and 23 freight cars \ 
trrow gauge equipment transfer) 
Pacific Company to I prietary ¢ 
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4 al . 
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! ul year average i+ i 
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Sta lara 
ee 
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SOUTHERN PACIFIC COMPANY AND PROPRIETARY COMPANIES —continued. _ 
TRANSPORTATION OPERATIONS—continwed. 


eo 


sctbeaiabiee alee 
Sos ferages 


: The operating income and operating expenses for: 
Compared with the previous year, the per cent. of operating expenses tributed in accordance with the accounting re 
to the gross revenues was as follows Commerce Commission, are shown in Table No 
Table No. 30. Details of passenger and frei 
Nos. 32 and 33. 
This Year. Last Year. The expenses of the rail lines for ‘* Mainte: 
: 1°34 per cent. ; but expenses for “ Operation’ 
cent., a net increase of $1,150,446°48 or 1°52 per 
. bie 7 for ** Operation ’’ resulted from 1,539,233, or 
For “ Mafimtenance”’ (Maintenance of and locomotives and 


Structures, and Maintenance of ment 5°5 5:5 ri ¢ nt., 1 
* Operation "' (Traffic Exper: ran rte é 
tion Expenses, and General 


10tor cars In passenger 

yre miles run by locomotives 
cpenses lmpose l by the re quire ments 

rain Crew "’ laws, and from high wi 

There were in service 34 gasolir i6é 
these cars, 2,095,210 miles, or 8°28 per 

train mileage, is included in the mileage statist 
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